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NY one who thinks that a big slump in 
railroad expenditures, accompanied by 
wails of pessimism and calculations of the 
extent of unemployment for want of capital 
to spend for more railroad work, is a sign 
of barometric quality will be disappointed, 
and if he happens to be a speculator and 
sells stocks short for these reasons, he will 
surely lose his money. Railroad people are 
notoriously afflicted with myopia. When 
their cars are full of freight and too busy 
earning money to stop at the repair shops 
they flood the equipment companies with 
orders for more cars and cannot imagine 
how the country’s increasing demands for 
transportation facilities are going to be met. 
Then business declines, as in 1908, or in 
1903, and on many occasions before, and 
when the storing tracks are full of idle cars 
the equipment companies begin to deliver 
on their orders. Mr. Harriman was a man 
who could see business rising before the 
tonnage was delivered to the railroad plat- 
form. He borrowed capital to spend for the 
additional facilities to handle traffic before 
the traffic appeared, and was always ready 
for it. It will be said, “ Yes, but he was 
able to command capital. Every one has 
not that ability.” The answer is that in 
the beginning capital was no more accessible 
to him than to others. It was vision and not 
magic. After the Union Pacific was re- 
organized he returned from a trip over the 
road and staggered the bankers with a re- 
quest for more capital than had ever been 
raised before to spend upon a railroad imag- 
inatively, when its facilities were not al- 
ready fully employed, and when the business 
proposed to be provided for was all in the 
uncertain future. And that was the mak- 
ing of the Union Pacific. It spent capital 
at the right time. The objection will be 
raised that there is no capital to borrow at 
the present time. That is relative—there is 
always capital. The man who can spend it 
efficiently will always be able to borrow it. 
And the reason many railroads are not at 
the present time able to borrow it is that 
they have spent it inefficently in the past. 
When business is good the railroads borrow 
capital competitively and spend it competi- 
tively. When business is not so good they 
complain competitively. 
oe 
T ought not to be necessary for the rail- 
roads to state their case disingenuously. 
That the New York Central lines have laid 
off 25,000 men since Dec. 1 is set forth with- 
out qualifications, clearly as an argument 
for higher railroad rates. This unemploy- 
ment can be owing only in part to the 
chronic tendency of railroad profits to 
diminish as costs rise. Some of it is owing 





to the decline in the volume of general busi- 
ness, which is in no way relative to the rate 
controversy. The rest of it (and this may 
be the greater part) is either seasonal or 
owing to the completion of unusual work, 
such as the Grand Central and other large 
terminals, which are not rebuilt annually. 
Every railroad in this climate must lay off 
men in the Winter time, when construction 
work stops. If from the 25,000 men dis- 
missed since Dec. 1 were deducted (1) the 
number that had been employed in unusual 
and non-recurring work, and (2) the num- 
ber seasonally dropped from the regular de- 
partments, especially the maintenance de- 
partment, the amount of unemployment re- 
maining to be accounted for might be much 
less staggering. 


N Wall Street, as elsewhere, the notion 

prevails that all prosperity is waiting on 
the decision of the Interstate Commerce 
Commission whether or not to allow the 
Eastern railroads to raise their rates. It 
begins to be a kind of obsession. If the re- 
turn of prosperity really was contingent 
upon a favorable decision in this case, an 
optimistic view of the future would have no 
economic basis at all. If the secret of gen- 
eral prosperity was merely to keep the rail- 
road industry prosperous by raising trans- 
portation rates, nothing in the region of eco- 
nomic phenomena would remain to be solved, 
business would boom forever, and the 
ecstacy of great profits would be continu- 
ous. While it is true that one cannot imag- 
ine any very great general prosperity in 
which the railroads fail to participate, and 
although undoubtedly an increase of rates 
would have important financial and psycho- 
logical results, neither the future of the 
country nor the solvency of the transpor- 
tation business is so desperately at stake as 
we are desired to believe. But the railroads 
for once are playing in luck. The decline in 
gross earnings, although it has nothing to 
do with the case, comes at a most oppor- 
tune time. It will influence opinion favor- 
ably toward the expediency of higher rates. 
This had not begun to happen when the rate 
hearing opened last Fall, and the criticism 
to which the railroad people then were most 
sensitive was that they were asking for 
higher rates after the year of highest gross 
and net in their history. “Do you know 
the strongest argument against us?” 
One of the railroad delegation said to an- 
other. “ It is what that is doing.” 
And he named one of the big Eastern roads 
whose poverty had been for many years 
chronic, but which at last under superior 
management was beginning to show satis- 
factory results. That argument has disap- 
peared, and there is no doubt, even as Mr. 
Brandeis will admit, that the railroads, gen- 
erally speaking, are in a tight place. 


——@——— 


T would be interesting to capture the 

thoughts of an investor on the moment of 
receiving a solicitation to deposit his shares 
in the hands of a protective committee, 
pending the company’s’ reorganization, 
signed by the same houses or individuals 
on whose representation he bought those 
shares only a few months before. That may 
not happen often, but that it happens oc- 
casionally, under perfectly respectable au- 
spices, largely explains the prejudice people 
feel toward Wall Street. And yet both the 
prejudice and the cause of it are exag- 
gerated. The proportion of things that go 
wrong is after all very small. What turns 
cut as expected is taken for granted. 
The failures are advertised. Every sin of 
promotion committed in Wall Street is com- 
mitted daily by promoters elsewhere, but 
elsewhere they are scattered and in Wall 
Street they are concentrated. The marvel- 











ous thing really is the confidence people 
have in the integrity of the principal cor- 
porations. To take a remarkable case, con- 
fidence survives in New Haven 
They pay no dividends and may not again 
for some years, but they stand between 
$65 and $70, or higher than steel common 
that pays 5 per cent. for the simple two 
reasons, namely, that the owners will not sell 
and there are always buyers. Brokers are 
surprised to receive buying orders in small 


shares. 


lots from New England clients. “ Think of 
it,” they say. “ New England is picking up 
New Haven shares!” No broker would have 
the courage to buy them, or to recommend 


their purchase; he thinks the stock ought 
tc be selling at $20 or $30. But New Eng- 
land investors have still enough 

in its future to pay $70 for it, and they 
be right. 


+ 


The Trial of Private Property 


EELING long pent up will suddenly vent 

itself upon a pretext. A war may be 
fought for an ostensible reason that is ec- 
centric or unreal, greatly to the confusion 
of the tardy historian. To a superficial 
view, the Ulster situation has a strange air 
of unreality. A Protestant Government ex- 


pected a Protestant army to fight Protes- 


ant Ulster, whose only offense was to insist 
upon its right to be ruled by Protestant 
England. The army balked. What of that? 


Is not an army made up of human units? 
Was that not a great deal to expect it to do 
merely for the sake of discipline? Every- 
one understands the strength of religious 
feeling and prejudice. Was it not a blunder- 
ing position for the Government to be in? 
On such ground everything is understood, 


save the uproar that followed in England, 
through the din of which could be heard 
the hysterical assertion that a blow had 


been struck at the civil liberty of the Anglo- 
Saxon people. And as the feeling in Eng- 
land is tremendously more significant than 
the fate of home rule in Ireland or the 
contumacy of Ulster, one feels that explan- 


ations lie very much deeper. They do, in- 


deed. The Call, a Socialist paper, in a 
pointed summary of the Ulster situation, 
predicts as an indirect and inevitable re- 
sult: 

The crystallization of both Libé 1 Con- 
servative parties, with realignment along econo- 
mic class lines, the extreme Socialist, democratic 
and radical sections of the former group pulling 
away from the less advanced sections, and using 
the questions of army discipline, the deeper and 
more clearly mark the cleavage bet asses 
and masses. 

That approaches the explanation. The 
Ulster row, with its aspects of intrinsic 
absurdity, is but a political accident, sprung 
suddenly from the heat of a tremendous 
conflict between the ancient and conserva- 
tive authority of private property on one 
side and the rising demands of a radical 
mass instinct on the other. The attitude 
of the army provoked bitterness, indigna- 
tion, and dismay quite beyond any feeling 
as to what ought to be done about Ulster. 
It was not that at all; it was the feeling 
that in a crisis not yet reached—a crisis 
hardly to be spoken of—the army might 
espouse the side of property as it had sided 
with Ulster. In that event the people would 
be on one side and the army on the other. 

Hence the cleavage; hence the otherwise 
singular fact that all the radical elements 
in English politics, irrespective of their in- 
clinations toward home rule in Ireland, 
united to force the Government to repudiate 
the concessions offered by the War Depart- 
ment to placate the army officers; and 


hence, at last, the shouting against the 
King, who was believed to liave sided with 
the army; he would be expected, of course, 
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te side with property. And this happens 
in a country where the rights of private 
property have been upheld more passion- 
ately than elsewhere in the world, though 
not of late more successfully. Taxation of 
private property for the benefit of the 
masses already has gone further in England 
than anywhere else. 


No one can look about him in the world | 


to-day without seeing that an order of 
things is breaking down. A social conscious- 
ness is rapidly evolving, and, like the indi- 
vidual moral consciousness which came 
first, it is almost certain to mistake zeal 
for truth, confuse aspirations with realities, 
and greatly mislead itself in new directions. 
In the childhood of only this generation the 
man who thought the world owed him a 
living, waiving his deserts, was a hero of 
very doubtful standing, of whom no good 
was expected; to-day it is a doctrine that 


society owes everybody a comfortable liv- 
ing. It may be good doctrine, but it is. not | 
suddenly to be enforced without causing vio- | 
lent readjustments. 

Until very recently society revenged it- 
self upon its enemies by due processes of 


Jaw. Here now are thousands proclaiming 
that society is beholden to its enemies. Not 
only is capital punishment taboo, but there 
is a growing reluctance to put anybody at 
ali in jail. There is very little difference 
jin quality between a group of criminals 
debating among themselves whose property 


they may seize by violence and enjoy with- | 


eut work and a mob of I. W. W.’s exhorted 
not to ask and not to work, but to take. 
There is yet enough cruelty in society to 
put the criminals in comfortable modern 


juils, where they will be warm and happy, | 


but as to the others, they become a social 
problem, and the police must act with cir- 
cumspection. 

To take another aspect of it, society be- 
comes suddenly conscious of its unmarried 
mothers and its widows, and somebody pro- 
poses to pension all of them liberally out 
of the tax fund. That is the directest and 
easiest way, like giving the beggar a quarter 
on your way to a good dinner. One may 
be opposed to it on the sound principle that 





instead of society becoming responsible for | 


widows and mothers, the individual ought 
1« be responsible to society for his offspring 
ard required to give guarantees concern- 
irg them; but to oppose the pension pro- 
pc sal on any ground is to class one’s self as 
anti-social. 

Motives are confused. Social instinct is 
suddenly set up over reason. Nothing is 
right in the world and never has been and 
never will be, but, for all that, everything 
must be made right at once, by a revalua- 
tion of all values, whatever that may mean, 
and also by a redistribution of property, 
which is the tangible matter. 





Holland’s Windmills—Old and New 

The primitive has a strong hold upon mankind 
and has odd ways of reasserting itself, in both in- 
instinct and method. Holland, known to the world, 
since it redeemed itself from the clutch of the sea 
as the “Land of the Windmill,” not many years 
ago began to forsake its quaint old towers with 
slow-turning wings for the gasoline motor-driven 
pump. The “polders,” the lowlands surrounded 
by the dikes to keep out the sea, were to be 
kept drained by the explosion motor. Now Hol- 
land is turning back to the windmill, not it is true, 
in its old form, but what the artists who have 
so long sought inspiration along her dikes and 
canals will call a most horrid, new and modern 
adaptation. There has just been installed in Fries- 
land, what is claimed to be the largest wind motor 
in the world, a steel tower, with steel sails some 
fifty feet in diameter, capable of raising some 
60,000 to 70,000 gallons per hour. 











As the Toll - Payers See It 





A Matter of Principle That the 
United States Should Carry Out 
In Good Faith, Say High Offi- 
cials of Foreign Steamship Lines, 
But One That Has Little Signifi- 
cance Economically, as the Ex- 
emption of Coastwise Shipping 
from Tolls Would Not Affect 
Them. 


HE question of the Panama Tolls is ap- 
eee more one of principle and of 
diplomacy than one of economics, if the 
very complacent attitude of mind shown by 
the high officials of European steamship 
companies who have their offices in New 
York is a frank one. These men stoutly 
demand that the United States carry out 
the Hay-Pauncefote treaty pledges. But 
when asked what difference it will make in 
the business or earnings of their own lines 
they reply that they cannot see how it will 
affect them at all. 

These consulted were J. P. Meyer, vice- 
director of the Hamburg-American Line, 
Charles von Helmuth, general manager of 
the New York office of the North German 
Lloyd, Charles P. Sumner, agent of the 
Cunard Line, and Paul Gottheil of Funch, 
Edye & Co., agents for a number of lines 
tcth to Europe and the Orient, including the 
Holland-America Line, the Scandinavian- 
American Line, the Tyser Line for Aus- 
tralia and New Zealand, the Hansa Line to 
South Africa and the East Indies, and a line 
to China, Japan and the Philippines. Mr. 
Sumner referred inquiries to his assistant. 
Charles Walker, who was traffic manager of 
the Panama Railroad for a number of years. 

It should be stated that each of those in- 
terviewed expressed the opinon that the 
free tolls clause was in violation of the Hay- 
Pauncefote treaty in terms, but when asked 
as to the effect of the exemption the situa- 
tion was described by all substantially as it 
was by Mr. Meyer. He said: 

“It is difficut to see how the exemption 
can have any effect on foreign lines. If it 
had any, it would be of the most remote 
and speculative character. The coastwise 
act prohibits any but American ships from 
engaging in the coastwise trade. No foreign 
ship may carry a passenger or a ton of 
freight from one American port to another. 
This has been the law for many years and 
it is the same as the law of most European 
countries. 

“Yet it is only ships engaged in this 
coastwise trade that are exempted from pay- 
ing the tolls. How, then, cou!d foreign ships, 
which cannot engage in this trafiic, be affect- 
ed by the imposition or exemption from tolls 
of American ships, which alone can engage 
in it?” 

“If that is so,” he was asked, “why 
should such a furore be created by Great 
Britain over a purely academic discrimina- 
tion and why have the other European na- 
tions lined up beside her?” He replied: 

“T do not think they have. I have seen no 
evidences of any interest in the controversy 
on the part of any nation but England. With 
her it is entirely a matter of principle. The 
treaty is plain and the act of Congress con- 
travenes it. 

“The only possible way in which even 
Great Britain could be affected, so far as I 
can see, is in relation to Canadian shipping. 
A Canadian ship sailing from Halifax would 
be at a disadvantage as against an American 





ship sailing from New York, both bound for 
San Francisco, or the Canadian ship bound 
for Vancouver. 

“As to any direct competition between 
them, however, none exists. In theory a 
shipper might send his goods by way of 
Boston, instead of by way of Halifax, but 
this would require the payment of railroad 
freight, which would probably offset the toll 
exemption. If it did not, there is the further 
fact that freights charged by American ves- 
sels are much higher than those of Canadian 
or other foreign ships, owing to higher labor 
costs and other expenses which the foreign 
ships do not have. 

“Let us take another case. Suppose a for- 
eign ship carried freight from a European 
port bound for San Francisco. She would 
have to pay the tolls. Now, theoretically 
it might be cheaper for her to stop at New 
York and send the freight the rest of the 
way by an American ship, paying no tolls 
in the Canal. 

“The fact is that the cost of transship- 
ping her cargo at New York and paying the 
higher freight rates of the American coast 
lines would more than counterbalance the 
saving in tolls. The expense of sending the 
foreign ship through to San Francisco would 
be little more than sending her to New York. 
Any way that you look at the possibilities of 
the situation, there seems to be no actual 
injury to foreign shipping interests, but the 
free toll clause is a violation of the treaty 
with Great Britain.” 

None of the others is able to suggest any 
way in which foreign shipping would be in- 
jured. So far as Canadian interests are 
concerned, they say, these are bound up with 
railroad interests. American railroads may 
be required to divest themselves of any 
water transportation lines, but the act of 
Congress cannot in the same way reach 
the Canadian Pacific Railroad, which oper- 
ates steamers from both Atlantic and Pa- 
cific ports. 

A point that was brought out in respect 
to Great Britain’s position was the interests 
of the fruit growers in her West Indian 
possessions. With the opening of the Pana- 
ma Canal California fruit may be brought to 
the Atlantic much more cheaply than now, 
when it is routed either by rail or by the way 
of the Isthmus of Tehuantepec. On the lat- 
ter route it has to be transshipped twice, on 
the Atlantic and Pacific sides of the Isthmus. 

California fruit, with the advantages of 
free tolls, might be brought to New York, 
for instance, on more advantageous terms 
than at present, but West Indian fruit comes 
to New York also without toll, as it does 
not pass through the Canal, and in foreign 
bottoms it has also the advantage of cheap 
freights, as contrasted with American 
charges. 

So far. as California fruit for Europe is 
concerned, it would have no advantage from 
free tolls, as the exemption would not apply 
to such traffic. Loss of the present advan- 
tage of the West Indies, in fact, would seem 
to be due to the opening of the Canal itself, 
rather than the exemption clause. Tolls 
would continue the handicap to American in- 
terests ; their removal would thus take away 
a present British advantage. 

A more elusive contention that has been 
advanced as to Canada received no attention 
from the practical shipping men. This is 
the idea that Canadian prosperity in general 
would not receive the same stimulation from 
the opening of the Canal as would American 
prosperity. Canadian ships from Halifax 
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to Vancouver would pay tolls, while Ameri- 
can ships from Boston to Seattle would not. 
No intimation had been given, however, so 
far as could be learned, that such Canadian 
line was contemplated or would be of practi- 
cal service. 

With the rather summary dismissal of 
any contention that foreign shipping would 
suffer from the exemption clause that was 
found so general among these interests may 
be compared the arguments advanced by 
a Pacific Coast shipping man—an American 
—who contends strongly against the act of 
Congress. This will show at least some ar- 
guments that can be brought to bear as to 
an indirect injury to foreign interests. 

In a speech delivered by William D. 
Wheelwright before the Progressive Busi- 
ness Men’s Club of Portland, Oregon, a few 
days ago, he took the question up from every 
standpoint to sustain his view that the 








Graphic Disproval of a Grave Charge 


United States had violated the British 
treaty. He said: 

“It is claimed by the apologists for the 
present law that exemption from tolls of 
American vessels engaged in coastwise busi- 
ness doesn’t contravene the treaty. Their 
argument is that, as none but American 
ships can engage in coastwise business, no 
foreign ship-owner can claim to have lost 
either money or privilege by reason of the 
remission of tolls in a business that he 
couldn’t engage in on any terms, and it was 
vigorously contended (and is now) that 
there is conclusive evidence of the good faith 
of the framers of the law in the fact that in 
zll competitive traffic American ships are to 
pay the same tolls as the others. 

“Now, on the face of it, there seems to 
be some justice in this contention; it struck 
me, and I believe it strikes everyone at first, 
that the reasoning is sound. But when we 
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HE railroads, asking the Commerce Com- 

mission for authority to increase rates, 
have made the mainstay of their plea the 
fact of the “increased cost of railroad liv- 
ing ’—the rise in operating expenses. 

Operating expenses are of two kinds: 
First is the cost of running the trains, 
handling traffic, administration, and the 
like. Ability of management has much to do 
with governing this expense, but it is largely 
beyond control. Wages must be paid. Coal 
must be burned. The railroads can only 
make one side of such a bargain. 

Second is the duo of maintenance ex- 
penditures—the expense of keeping tracks 
and structures in order, and that of upkeep 
of cars, engines, &c. It is generally taken 
for granted that this kind of expenditures 
is much more controllable than the other. A 
railroad can keep its tracks and cars always 
up to a fine standard, or it can let them get 
a bit rusty. There is a broad margin be- 
tween the line of safety requirement and the 
line of highest efficiency standard. 

It was once charged against the railroads 
that they had purposely spent much money 





on maintenance so that the total of operat- 
ing expenses would be high and they could 
use this as a strong argument for higher 
rates. 

This chart shows the line of transporta- 
tion expenses contrasted against the line of 
tctal maintenance costs since 1908. The pic- 
ture does not appear to bear out the charge 
of manipulation in connection with main- 
tenance. Even in 1910 maintenance expendi- 
tures rose in due proportion with transpor- 
tation costs. Then they dropped below, and 
since 1911 they have risen in proportion 
ogain. 

It may be said that it does not necessar- 
iiy follow that maintenance costs should in- 
crease because transportation costs do, or as 
fast. There is something in that, but labor 
enters largely into costs of maintenance as 
well as into transportation expenses, com- 
modity prices also, and it is only reasonable 
to expect them to keep pretty well in propor- 
tion. 

The chart is based on the statistics of all 
railroads in the United States for twelve 
months ended June 30 of the years indicated. 





look into the question, we find that this 
exemption is discriminatory, both against 
the ships and the individual citizens or sub- 
jects of other nations, and in more than on 
way: 

“First: The expense of maintenance and 
operation of the Canal will always be a part 
of the budget that the Ways and Means 
Committee of the United States must con- 
sider in fixing appropriations; it isn’t ex- 
pected that the receipts from traffic will 
equal the expenses for many years to come, 
so that there will always be a deficit in the 
Canal’s finances. And in the effort the 
Government to keep the amount of that def- 
icit as low as possible they ll naturally 
make the toll as high as they can, with due 
regard, of course, to the competition of the 
Suez Canal and to the principle that ex- 
cessive charges are likely to curtail busi- 
ress. Now, doesn’t it follow that, if 
the revenue which the Canal would 
would ordinarily collect from American 
bottoms is diverted from the public 
funds available for paying the expense of 
operation and put into the pocke f the 
ship-owners, the gross receipt im- 
inished to that extent and that fort 
to bring the volume of the said 1 ts up 
as nearly as possible to the t of main- 


tenance and operation, 
traffic of other 
heavier than they would otherv 

“Second: In the case of two steamers, 
one British and the other Am: , load- 
ing rails in Liverpool for San Fran 
there would, of course, be no discrimina- 


natior art to be 


isco 


tion, but if one of the large I amers 
plying betweeen Liverpool and New York 
should find itself so empty of freight that 


the owner or agent should offer to take to 


New York what would be the equivalent of 
a full cargo for a smaller ship at a nominal 
charge or absolutely freight free (so as to 
make the ship more seaworthy and more 
comfortable for her passengers), then, you 
see, the rails would be in New York, from 
which point they could be taken by an 
exempted ship to San Francisco. The Ore- 
gonian’s reply to this point is that the sup- 
positious transaction as above detailed was 


unlikely, if not inconceivable, but the Ore- 
gonian is mistaken. I am in the steamship 
business; I know that nothing com- 
mon than for a ship to take cargo at a nom- 
inal charge or for nothing at all, as ballast. 
“Third: Discrimination against the cit- 
izens or subjects is just as much barred 
as is that against the ships of other nations, 
and it is plain that the citizen of Seattle 
could land cargo from New York at his port 
by an exempted ship at a lower cost than 
that at which a citizen of Vancouver could 


bring out the same goods to his port in 
British Columbia by a steamer that had to 
pay tolls. Extending this thought a little, 
you will see that the merchants of Seattle 
would have the advantage over the mer- 
chants of Vancouver (the citizens of the 
United States over the subjects of the King) 


in dealing with a vast area of trade—even 
in British Columbia itself. 

“Fourth: It can be readily that 
exempted ships could bring merchandise 


from American ports to points adjacent to 
either Canal entrance, where the 


uld be 


transshipped to other than coasty ports 
in competition with non-exempte: age,” 
The element of higher freight ts for 
American ships, which would g 
advantage of free tolls, has recently been 


commented upon by Robert Doll ther 
Facific Coast steamship owner 


It is no wonder, he says, that A 
owning foreign ships do not transfer them 
to the American flag, as permitted by the 


Panama Canal act. 





390 


THE ANNALIST 


New York, Monday, March 30, 1914 





Bumps for England’s Insurance Scheme 


The Fabian Society Finds That the 
Great Lloyd-George System Is 
Working Badly 
Are Starved Sick to Pay for Their 
Doctors’ Bills Later. 


HE Fabian Society of England, like 
'T which there is no other in the world, has 
made an investigation of the working of the 
compulsory insurance system and now pub- 
jishes what it finds. A few weeks ago, in 
Parliament, pertinent questions were flung 
at the Government about the finances of 
the system as it has worked out. The Gov- 
ernment replied guardedly, admitting that 
workmen’s sickness insurance was costing 
more than the actuaries had figured in ad- 
vance, and volunteering nothing additional 
that would give material for more questions. 


The Very Poor | 


The Fabian Society is making a report for | 


the English people, in spite of the Govern- 
ment’s unwillingness or lack of information. 

The study was made under the auspices 
of the Fabian Research Department by a 
committee of ninety-five members with Sid- 
ney Webb as Chairman. On the committee, 
of which only a part of the membership be- 
longed to the Fabian Society, were eighteen 
medical men, six actuaries, sixteen Friendly 
Society officials, thirteen trades union offi- 
cials, a dozen barristers, many Chairmen of 
borough districts and parish councils, and 
guite a few prominent men and women in 
the public health and insurance companies. 
This committee gathered its information, 
beginning last July, from all over England. 
It got all it could at the headquarters of the 
commission in charge of the system; and it 
found out what was going on at the edges 
bv intelligent investigation. An inquiry by 
the Fabian Society means intelligent hand- 
ling of any question. What it says about 
the great scheme is of double significance, 
not only for that fact but because the “ Fa- 
bian Socialists ” have gone upon record as 
favoring sickness insurance as a part of the 
solution of the unemployment problem of 
England. 

The report is generally unfavorable as 
to the present working of the law. It be- 
gins by saying: 


So far as the committee has been able to form 
a picture of what is happening in England, its 
dominant impression is that the scheme is work- 
ing. This is no light matter. So vast and 
complicated was the Government Insurance 
Scheme, so much new social tissue had to be 


] were the details worked 


created, so impr rfect 
difficulties 


out in advance, so great were the 
that had to be overcome, and so hurried were all 
the preparations, that the scheme might well 
have broken down. We believe, in fact, that more 
than once it came very near a breakdown. Now, 
within little more than two years of the passing 
of the act, nearly all the contributions are be- 
ing collected, 97 per cent. of the injured persons 
are enrolled in approved societies; apparently 
from 70 to 95 per cent. of them are, in the dif- 
ferent districts, on the doctors’ lists, and are, 
when ill, actually getting the medical attendance 
of the panel doctor and the medicines that he 
prescribes; about as Jarge proportions of their 
claims to benefit are being allowed; every work- 
ing-day of the year some £18,000 is being dis- 
tributed throughout the United Kingdom in 
sickness benefit, and £4,500 in maternity benefit; 
and a certain progress has been made in dealing 
with tuberculosis. 

This is the tone of damnation with faint 
praise and gives a hint of what is to come 
later. The report continues: 


We cannot pretend to measure the advantage, 
to individuals or to the community, of the really 
gigantic provision thus made for the periods of 
incapacity, however far short of completeness 
er perfection the provision may be deemed. How- 











ever faulty in plan we may consider the scheme 
to be, and however defective in operation, the 
allocation of so large a sum as twenty millions 
per annum must necessarily relieve a vast 
amount of personal suffering and mitigate the 
dire poverty of innumerable families in their 
hour of need. Moreover, though it is as yet too 
early to enable any statistical evidence to be 
obtained, it is searcely possible to doubt that 
the results in connection with public health and 
infant mortality must be advantageous. 

An idea of the size of the machine that 
it was necessary to build up, three years 
ago, to carry out the Lloyd-George plan is 
given in the following: 

The immense organization required for issu- 
ing the benefits to 13,700,000 of insured persons, 

of whom nearly 11,000,000 are in England, ap- 
pear, so far as the actual payment of money 
by the Approved Societies is concerned, to be 
working on the whole with a fair degree of effi- 
ciency. We gather that, in the aggregate, 
something like 80,000 new claims per week are 
made in the United Kingdom for sickness bene- 
fit and 18,000 for maternity benefit on the 23,- 
500 approved societies and autonomous courts, 
lodges, or branches; and that the total number 
of claims paid, old or new, for both benefits 
amounts each week to between a quarter of a 
million and three hundred thousand, represent- 
ing a total payment that often exceeds £150,000 
in a single week. 

The Fabians find that England has taken 
to the system kindly. Employers generally 
hike it. Many of them support it generously 
by practically carrying all the expense 
through increase in wages. A few have 
done exactly the opposite. The working 
men and women generally favor the system. 
The report mentions the belief that the com- 
pulsory insurance system has contributed to 
the inerease in prices: 

Nor do we discover now any con 
objection to or resentment at what is really a 
two-fold tax on wages, the two parts of it 
amounting, on an average, to nearly 2 per cent. 
Se far as the employers’ share is concerned, 
these admit, for the most part, that they have 
been able, in a time of exceptionally prosperous 
business, to prevent the tax from diminishing 
their profits; and that they have, in fact, charged 
it, like any other increase in their working ex- 
penses, to their customers in higher prices. 

The financing of the insurance has cost 
2 million pounds more than was anticipated 
in the plan and even at that many details 
are only imperfectly carried out. The Fa- 
bians say that the scheme, in general, is 
good, but that it must be modified. One 
trouble is that it is administered by many 
separate organizations, the finances of each 
of which must be separately considered. 
Each Friendly Society must be kept solvent. 
By and wide, if the system were one homo- 
genous whole, the actuarial calculations up- 
on which it is based might work out. But 
in little separate societies, chance does not 
keep the number of sicknesses in a hundred 
exactly in line with the averages in a nation; 
sO many cases where societies get into 
trouble turn up. 

More than that, when a compulsory sys- 
tem that takes in everybody in the country 
gets going, it is found that the statistics 
of mutual benefit societies do not hold: 

Our investigations, imperfect as they have 
necessarily been, leave us in no doubt as to the 
principal cause of the excess of sickness benefit 
over what was anticipated. It is due to an ex- 
cess of sickness. The amount of ill-health among 
the aggregate of insured persons proves to be 
far greater than was the case among the five 
or six million members, almost exclusively men, 
of the Friendly Society world. These Friendly 
Societies’ members were, by the very nature of 
the case, very largely “ selected,” not only for 
health, but also for thrift, regularity of employ- 
ment, and more than average means. 

In particular, it has been found that 
rauch more was needed for caring for sick 
women among working-people than tf 3 an- 


iderable 
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ticipated. And certain kinds of employ- 
ment, mining among them, were far out of 
line with established statistics. 

The Fabians find that the insured are 
not getting all the benefits they should get 
from the system. Some of the societies 
through which benefits come have resorted 
to stingy methods of distribution. Some of 
them, till brought to book by the Govern- 
ment, attempted to hold down the amounts 
paid to sick women by ruling in some cases 
that, as they had inevitably lost their em- 
ployment by being sick, they were not to 
be classed as employed at all. 

The Government itself has not kept 
faith in the administration of sick benefits, 
the report says: 

We have the astounding fact that in spite of 
the provisions of the statute and notwithstanding 
the unexpectedly Jarge sum which is being spent, 
it is, on the whole, for only the minor ailments of 
the insured persons that medical treatment is 
being provided under the act. The Commissioners 
have explicitly excluded the more serious cases 
from the medical service which they have per- 
mitted and required the insurance companies to 

This, we are advised, is a violation of 
we con- 


provide. 
the provisions of the act, amounting, 
sider, to a serious breach of faith on the part 
of the Government. 

Excepting for tuberculosis cases, people 
requiring hospital treatment are neglected. 
They wait for weeks for beds; there is no 
saving, however, as their benefits are paid 
right along to the time limit. As a matter 
of fact, the Government does not know 
where the hospitals of England are, or how 
many persons could be accommodated in 
them: 

We find, with surprise, that neither at the 
Commissioners’ office, nor at the Local Govern- 
ment Board, nor at any medical society that we 
know of, is there any complete survey of the 
hospital accommodation of the kingdom. 

The Fabians made their own study of 
this, finding that there are from two to 

four beds per thousand persons in English 
hospitals, according to locality. In France 
and Germany there are from two to five. 

Summing up the report, it shows that 
the system will be more easily financed if 
rendered homogenous; and that the benefits 
are everywhere skimped to the beneficiaries. 

But the most gruesomely interesting 
thing the Fabians find is that England is 
starving some of the very poor into sick- 
ness in order to raise the funds to insure 
them when they become sick. The gravest 
of all the grave facts that the working of 
the act has revealed is the terribly low 
standard of vitality at which millions of 
the English working-people are existing. 
“Panel” doctors in London report as many 
as eight out of ten of all insurants in their 
districts coming to them for treatment 
under the system, and needing it badly. 

They are underfed, say the Fabians, 
and now comes the insurance payment that 
they must make, amounting to a loaf of 
bread in the week for a family. More than 
that, the insurance system they believe to 
have increased prices. So that it works in 
two directions against the underfed laboring 


classes. 





Competition and Public Service Commissions 

The matter of destructive competition in the 
public utility field, which has been given no little 
attention in the work of the Civic Federation in 
preparation of an outline for uniform legislation, 
is already being handled by some of the State 
Public Service Commissions. The Pennsylvania 
Commission has just handed down a decision in 
the petition of the Relief Electric Light and Power 
Company of Washington and Canonsburg, Penn- 
sylvania, which had requested permission to op- 
erate in the cities named in competition with the 
West Penn Electric Company. The controversy is 
the first of the kind acted upon by the commission, 
anid its refusal to grant the prayer of the petition 
is an indication of the growing tendency to frown 
upon competition which is unnecessary and might 
possibly prove destructive. 
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One Trust That Is Efficient 





Consolidation of Many Separate 
Parts of What Is Now One Great 
Industry Has Brought Many 
Economies and Enabled It to 
Successfully Compete in the 
World’s Trade. 


T is probable that an inteiigent investi- 

gation of one hundred “ trusts,” if there 
are that many, would demonstrate that 
those which were formed with the pure 
and simple purpose of restraint of trade 
do not show anything more than incidental 
economies. Restraint of trade is polite 
court language for doing business with a 
club; it is a confederation to compel instead 
of to win. 

It ought to be a mitigating circumstance, 
therefore, if a “trust” that seems to have 
got together to avoid competition can ex- 
hibit considerable economies and particular 
efficiency. The Corn Products Refining 
Company, which is just now doing the un- 
usual thing of trying to reduce its capital, 
and which the Government has been gun- 
ning for as an alleged combination in re- 
straint of trade, might get out of trouble 
under such a rule. 

EKight years ago this company had foriy 
manufacturing plants over the country. 
Now it has only four, but these can pro- 
duce a third more than the forty used to 
do. They can get nearly twice as much 
starch out of a pound of raw material as 
the others used to do. Three of the plants 
are situated within two days’ haul of any 
place in the great corn-producing region of 
the Middle West, and not a fraction of a 
cent anywhere is wasted upon useless trans- 
portation. The fourth plant is at Edge- 
water, N. J., on the bank of the Hudson 
River opposite New York City. This plant 
takes in shipload after shipload of Argen- 
tine corn, works it, and then sends the prod- 
ucts to Europe, where it has a system of 
direct distribution to consumers. The econ- 
omies and efficiencies of this seaboard plant 
are such that its agents had the audacity, 
a few weeks ago, to make an offer to one of 
the largest English corn-syrup mills that 
the American bulk-product starch in the 
crude form would be shipped over and de- 
livered inside its doors for less than the 
lowest English costs of manufacture. 

It is a fact necessary to be admitted 
that some of the three amalgamations that 
finally produced the Corn Products Com- 
pany were the work of promoters, for stock 
jobbing purposes, with a promise of re- 
straint of trade that was never fulfilled, 
the power having lacked. But even from 
the first, in the industry of making corn 
syrups and starch there has been a steady 
development toward efficient concentration. 

Corn syrup is made from wet starch 
in exactly the same way that starch is 
changed to sugar in the human body. The 
same chemical reagent brings about the 
change. The same wet starch may be dried 
to become the starch of commerce. It 
would now seem the most natural thing in 
the world that the starch making and the 
syrup making should go on in the same 
factory. 

In the early days of corn products mak- 
ing, starches, sugars, syrups, oils, and glu- 
ten feed were produced in separate small 
plants. Some of them manufactured the 
wet starch and sold the product, in this con- 
dition, to others who produced from it the 
syrup, commercially known in that period 





as glucose. In turn, glucose was generally 
sold to wholesale grocers and mixers, who 
converted it by the addition of from 10 to 
15 per cent. of sugar or refined syrup into 
the table product which went under the 
name of corn syrup. There was no thought 
ef combining the various stages which corn 
passed through in reaching the breakfast 
table. 

There were hundreds of the little fac- 
tories. A town would become enterprising 
and invite new industries. Through the 
corn States it was a common thing to offer 
free land and ten years’ free taxes to corn 
products factories. The plant would be es- 
tablished. Its owners would find that costs 
of transportation, alone, were higher than 
all the saving from their subsidy. There 
were hundreds of failures. 

About the time of the organization of 
the first National Starch Company, the fore- 
runner of the present Corn Products Com- 
pany, there existed in the United States 
some twenty-six factories which made noth- 
ing but starch, and nine plants turning out 
glucose or grape-sugar, also numerous so- 
called syrup mixers who were really not 
manufacturers. The National Company 
merged a number of the more prosperous 
of these factories, and set out to concen- 
trate the making of starch and glucose as 
far as the managers knew how. 

The concern was successful in a way, 
but a difficulty which was quickly discern- 
ible lay in the distributing field. The public 
had not yet been sufficiently educated in the 
use of sweets made of corn to insure a large 
demand. Overproduction soon smote the 
industry, and many little plents which were 
so situated as to be unable to meet even 
indifferent competition were forced to the 
wall. Some of the concerns that kept going 
ceased to make glucose and devoted all their 
energies to starch, for which there was a 
better market. 

Describing the gradual concentration for 
efficiency in the industry, accomplished 
through the amalgamation into the earlier 
“trusts,” an officer of the Corn Products 
Company says: 

At this time only one or two of these 
glucose factories had even attempted the mix- 
ing of their own corn syrup. Hence, there still 
existed an industry of corn syrup mixing 
carried on by people who were not manufacturers 
in any sense and after a fashion which had as 
its base a fundamental wrong, namely, that of 
moving its principal raw material from the point 
of manufacture to some other less economic 
point for the purpose of introducing into same 
a small percentage of another raw material. It 
is a noteworthy fact that costs were extremely 
high, due to the numerous small and badly located 
or constructed factories operating under obsolete 
or at least non-progressive methods. The quality 
of the products, while perhaps somewhat better 
than was made in the very earliest days, was 
still quite indifferent, and, under these conditions, 
all manufacturers were prone to enter into all 
sorts of trade agreements for the restriction of 
production, the fixing of profits, &c. Pools were 
formed, only to be broken sooner or later, so that 
in 1897 relief was sought in that part of the 
whole industry which was then referred to as the 
glucose industry in the formation of a so-called 
amalgamation which took the principal so-called 
glucose factories into an organization called the 
Glucose Sugar Refining Company. 

It seemed at that time that this might lead, 
at least in part, toward the proper upbuilding of 
the industry in the way of economy and ef- 
ficiency, but somehow this did not transpire to 
any appreciable extent. I do not mean to say 
by this that new improvements and inventions 
had not been from time to time adopted by the 
industry and used in the more up-to-date plants 
that had been built from time to time; in fact, 
it might be said that during this period experi- 
ments and newly adopted mefhods may have 
hindered somewhat the progress toward efficiency 





and economy, because it was during this period 
that entirely new and up-to-date factories were 
being erected both in the 1 
line. 


' 
Starch a ylucose 


This brought the new organization the 
realization that something more was needed 
than the getting together of the glucose factories 
of the country. They needed closer a ation 
with the starch factories, lacked the capabi 
making progress toward economi 1 
seemed afraid to cast t} rf 
and build up, by joining together, the different 
branches of the industry under we ganized 
and well-kept-up fewer factories. I 
perhaps all of this, but > 
stroying any part of of 
works that could be run at 1, the y ) 
make a partial correction by a f I va 
tion in 1902 of the Corn Products Compa 0 


take in the worrisome co 
industry as well as th 

An entirely new turn was given to the 
industry by the establishment at Edge- 


water, N. J. of a glucose plant ed 
by Standard Oil men, who bu r the 
sole purpose of producing and ng 
cheaply. The machinery was of latest de- 
sign. The possibilities of carrying on 
separate processes in the same factory and 
combining them where possible and of get- 
ting by-products were studied out. The lo- 
cation was an apparent disadvantage; corn 


had to be hauled from the Mississippi to the 


seaboard, and the products had to hauled 
back in distribution. 
But there were the economies of the 


plant. Also, Argentine corn, brought to the 
factory docks in ship bottoms, could be 
taken in in bond, crushed and treated, and 


then exported without paying duty on the 
corn. Large manufacture of this kind 
gave economies shared in by the domestic 
product. The new concern drew the Corn 
Products Company into a corner. A lot of 
the latter’s subsidiaries went to the wall. 
The “trust” offered to capitulate on easy 
terms. 

So the present “trust” 
a capitulation of a former one to an efficient 
independent. There was a reorganization 
later. E. T. Bedford became president of 
the Company. He announced a bold policy— 
that the Company would buy no more 
plants as notice to men who had been build- 
ing competitor factories for the sole pur- 
pose of selling out to the trust, and that it 


is the result of 


would get rid of existing ones that didn’t 
pay. 

Dividends were held down in order to 
equip efficiently. Three great new plants 


were constructed. They were located for 
transportation economy. They are of ulti- 
mate design. The three interior plants sup- 
ply products for distribution in the United 


States. The Edgewater plant used ex- 
clusively for the great foreign trade that 
has been built up. Shipping routes spread 


like the fingers on one’s hand to the ports of 
Europe. 
A wonderful range of products is brought 


cut. There are edible and laundry starches 
brewers’ and breadmakers’ sugars, cattle 
feed, mucilaginous starch flakes, syrups, 
corn oil for salad purposes, even artificial 


rubber. 


Russia Aids Her Shipping Industry 


The activities of the Russian Go n 
fostering its commercial development are by no 
means confined to its present ambitious pla of 
railway construction, but embrace also pping, 
which is to be encouraged by permi he 
free importation of foreign built ocean-going ships 
until 1928. Builders of vessels intended for navi 
gation of the Danube and its tributaries for 
ocean traffic are to have certain premiums allowed 
them for the construction of such vessels in Rus 
sia shipyards, and under certain conditions are to 
have Government loans for such purposes The 
Duma has now under consideration a law granting 


navigation subsidies to Russian ships trading in 
foreign waters. The present navigation subsidies 
amount to some $2,500,000 annually 
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New-Found Champion for Corporations 


A Frank and Spec: fic Statemeni, by 
a Man Heretefore Considered 
Radical, That Indusirial and Fi- 
nancial Consolidaiions Should 
Be Legitimized for the Benc fils 
They Bring. 


T HERE has not for a long time been any 
statement in favor of “ trusts ” and con- 
solidation that has attracted as much atten- 
tion as that made before the St. Pau! Asso- 
ciation of Commerce a few days ago by 
President C. R. Van Hise of the University 
of Wisconsin. President Van Hise’s views 
have heretofore been regarded as_ in- 
clined to radicalism in the shape of 
the “Wisconsin Idea.” He declares 
boldly that well-managed consolida- 
tions have been proved efficient and econom- 
ical, that some holding companies, particu- 
larly those in the public utility field, are 
good, and he thinks that the tendency to co- 
operation and consolidation are shown every- 
where in life to-day and ought to be made 
legitimate. The following consists of ex- 
cerpts from the St. Paul speech: 

N opening a discussion upon the trusts, it will 
ic well to ask the question regarding the 

extent to which there is general agreement con- 
cerning them. It is widely agreed, by those who 
have considered the question of big business, that 
monopoly should be prohibited. Also, there is an 
equally general conviction that unfair practices 
should be eliminated. Further, it is universally 
agreed that competition should be retained. 

These premises I shall accept in this discus 
sion without any attempt to prove their soundness 

However, many men who accept these premises 
believe that they carry implication for which there 
is not full warrant. In the first place, it is usually 
assumed that all of the so-called trusts are mono 
polies; indeed, if one runs through the discussions 
concerning the trusts during the past few years 
he will seldom find any discrimination between 
monopolies, trusts, and magnitude in business. The 
three are used as synonymous terms. The subtlety 
of this method of argument is evident. If it be 
assumed that any large business is a monopoly, 
it is easy to carry the conviction of the listeners 
that such organization should be destroyed. sut 
magnitude and monopoly are not synonymous 
terms. Monopoly has a well defined meaning in 
law, and it is this meaning which should be as- 
signed to the term in a discussion before the Cham- 
ber of Commerce of the United States of America. 

There may be great magnitude in business and 
not monopoly; indeed, it is believed that by far 
the greater number of large organizations fall 
short of monopoly. Only if we assume that all 
of the great combinations of industry are monop 
olies does the conclusion follow that they should be 
destroyed. 

Not only do I hold that not all large business is 
monopolistic, but that concentration up to a certain 
point is necessary in order to give efficiency. It 
would not be held by any one, I imagine, that we 
should return to the situation of fifty or sixty years 
ago, in which industry was minutely subdivided, in 
which there were few organizations of large size. 
Do any of you believe that we shall ever return 
from the great flour mill to the cross-roads grist 
mill? It is impossible because of the economic 
gains of magnitude. 

HERE can be no difference of opinion that up 

to a certain magnitude there is a gain in 
efficiency because of this. But while we all agree 
that the nation will not return to the country grist 
mill, this does not settle the question regarding the 
magnitude that is permissible. Those who are at- 
tacking the combinations assert that a great many 
of the large industrial organizations have exceeded 
the magnitude which gives the highest efficiency. 
I may assert upon the other hand that very few 
of them have gone beyond the stage which gives 
increased efficiency. Neither side can prove his 
case because of lack of facts. 

I have looked through the books and I have 
had experts examine the literature of concentra- 
tion to find if investigations have been made that 
would give facts upon which to base a judgment re- 
garding the relation of efficiency and magnitude. 
The only investigation of which I find record is 
that of Herbert Knox Smith concerning the steel 





industry. The former Commissioner of Corpo- 
rations, as a result of an elaborate inquiry reached 
the conclusion that the large concentrations in the 
manufacture of steel are very much more efficient 
than the small ones, and for certain products he 
gave the amount per ton. He stated that the five 
creat combinations, United States Steel, Lacka- 
anna, Cambria, Jones-Laughlin, and Republic, 
have an advantage for pig iron and steel billets, 
from $2.50 to over $5 per ton as compared with 
the smaller organizations. 
Thus, for iron and steel it has been proved that 
2 hundred million dollar combination is economically 
more efficient than a ten million dollar combination. 
It has not been proved that a thousand million 
dollar combination is more efficient than a hundred 
million dollar combination. No investigation has 
Leen made to determine this point. Some one may 
assert that the United States Steel Corporation is 
not more efficient than its four strong competitors; 
IT may assert the contrary; and we are exactly 
where we were before, because we do not know 
t] facts. The question is one for scientific in- 











vestigation; and it is to be hoped that the Federal 
Bureau of Corporations will do the work. Similar 
investigations should be made for other lines of 
industry than steel, so that we may have a scien- 
tific foundation upon which to decide how far we 
shall permit magnitude. 


F, as a result of investigation, it be shown that 

the larger number of organizations have not 
fone beyond the magnitude which gives increased 
efficiency in production, then that magnitude 
should be retained. However, it does not follow 
that a large organization which has been highly 
efficient in the manufacture of its goods has sold 
them at reasonable rates. It does not at all fol- 
lew that the public has secured a fair share of the 
advantages which result from their increased ef- 
ficiency. Thus it does not follow that the enormous 
profits of the United States Steel Corporation 
during the past dozen years, during which time 
they have been able to put back $500,000,000 into 
the business, have been justified. It does not fol- 
low that the colossal profits of the Standard Oil 
Company have been fairly distributed between 
those concerned in the production of oil and the 
public. 

If, however, it be assumed that considerable 
magnitude is necessary to give efficiency, and the 
problem is one of division of profits, its solution 
must be along a different line from that, if the 
greater number of large organizations have sur- 
passed the magnitude which gives efficiency. In 
the former case the organizations should not be 
destroyed; but methods should be devised by which 
the profits are fairly distributed. 


os regard to the Sherman act, it has been as- 
sumed that its only violators are the great com- 
binations. This assumption is made in practically 
all discussions of the trusts. The Steel Trust, the 
Tobacco Trust, and a few other large combinations 
are mentioned; and it is assumed that the small 
business men and the small producers are not 
acting in violation of the law. But the principle 
of co-operation which the Sherman act tries to 
suppress extends from the great industrial centres, 
like New York, Philadelphia, and Chicago, to the 
country cross-roads. Does it make any differ- 
ence here in Washington whether one buys anthra- 
cite of one retail dealer or another? It doesn't 
make any difference at the country cross-roads 
either. The price is identical from all dealers in 
the same locality. The same is true of ice, the 
antithesis of anthracite; and it is also true of all 
standard articles. The principle of co-operation 
has extended from the great manufacturers and 
small dealers of the small cities and even villages. 
All are co-operating in exactly the same way; the 
principle is the same for the large and small man; 
one is violating the law just as certainly as is the 
other. 

I am willing to stand for enforcement of the 
law when the law is enforced alike for all: but 
when some one is picked out because hie ¢ in the 
front seat, or because it is good politics to attack 
him, and ninety-nine or nine hundred and ninety- 
nine are allowed to escape, I say it is a profoundly 
immoral situation. And that is exactly the exist- 
ing situation in this country. He who says, 
“ Break up the trusts; destroy them,” says with the 
same breath, “ We must have co-operation among 
the farmers.” 


N this country we have not a special situation 

which concerns a few men, but a general, irresist- 
ible impulse. It is: all very well to ask, as some 
have done, “ Has the time come when a few rich 
men shall defy the law?” But Edmund Burke said 
more than a century ago, “I do not know the 
nethod of drawing up am indictment against a 











whole people.” There is just as close co-operation 
between the three icemen in the country town as 
there is in Steel; and any solution of the problem 
of combination, if it be a just solution, must be 
applied not only to the corporations but to the 
small tradesmen and the farmer. Just as cer- 
tainly as the great combinations are violating the 
Sherman act, as I have no doubt many of them 
are, so are the small manufacturers and tradesmen 
violating State anti-trust statutes. This general 
violation of the trust laws, national and State, is 
the problem before us. 


UCH satisfaction has been expressed by many 
in the dissolution of the Standard Oil Company, 
the American Tobacco Company, the American 
Telephone and Telegraph Company, the Union 
Pacific-Southern Pacific merger, and other organ- 
izations. But what advantage has the public de- 
rived from the disintegration of these corporations ? 
Is the average price of the different brands of 
tobacco lower because of the disintegration of the 
American Tobacco Company? Do any of you get 
your favorite brand of cigars at a reduced rate? 
If not a stockholder, in what respect have you been 
benefited by the dissolution of the tobacco trust? 
HEREIN will the public be benefited by the 
voluntary separation, under the pressure of the 
Attorney General, of the Bell Telephone Company 
and the Western Union Telegraph Company? 
These two lines of business are closely analogous; 
the carrying of messages partly by one and partly 
by the other is of advantage to millions of people. 

Indeed the economies of joint operation of tele- 
phone and telegraph are so evident that if both 
were administered by the Government in this coun- 
try, as is the situation in various other countries, no 
one would for a moment think that they should be 
independent. In that case, it would be agreed by 
all that there should be as close interlocking as 
possible in the use of the necessary facilities and 
of the force. 

In the above statements concerning the disselu- 
tion of public utilities, it is not meant to imply that 
all consolidated companies have been well man- 
aged. This assertion could be no more made than 
that the separate parts of the consolidated com- 
panies before their union were always well man- 
aged. But upon the whole there can scarcely be 
doubt that the great railroad systems, illustrated 
by the Pennsylvania, New York Central, the Balti- 
more and Ohio, the Northwestern, the Burlington, 
&c., every one of which has been built up by the 
consolidation of independent companies, have been 
far more efficiently managed and to the greater 
satisfaction of the country than were the several 
small independent elements which composed each of 
them. 

HEN glee is expressed at the disintegration of 

a great corporation, which is not a monopoly, 
we should have a satisfactory answer to the ques- 
tion ‘ Where does the public come in?” before we 
join in the mirth. If the public has gained nothing 
in price reduction for standard articles or for ser- 
vice by the destruction of the great corporations, 
would it not have been wiser to take steps to see 
that their profits were made reasonable, to see that 
the great advantages which come from their magni- 
tude, efficiency and co-operation should be shared in 
large measure by the public? 

What are the forces which have produced com- 
bination and co-operation despite the laws, State 
and national? 

The former Attorney General of the United 
States, Mr. Wickersham, said if we can only break 
up each of the great combinations into six or eight 
or ten parts, these different parts will compete; 
that the tendency to competition under such circum- 
stances is irresistible. But I tell you, gentlemen, 
the tendency for co-operation in this twentieth cen- 
tury is so much stronger than the tendency for 
competition, that we shall never restore the latter 
in the old sense. 

We have recognized the failure of competition 
to secure quality by the establishment of the pure 
food laws. Why should we have pure food laws 
if competition will give us good quality? If 
articles were fraudulently sold so important to the 
general welfare as foods, there was a remedy in 
the courts. If I were sold a thing as pure strained 
honey that was wholly innocent of having any rela- 
tion whatever with a bee, I had a remedy in law; 
I had been fraudulently dealt with. Why didn’t I 
take my case to the courts? You know why. The 
less was so small that it was impracticable for me 
as an individual to thus obtain redress. 


N! )W why is it that competition to regulate prices 
has broken down? Because of the simply enor- 
mous advantages which come from co-operation. 
One of these has been mentioned,—the economic 
gains of magnitude. 

Other forces which have led to combination are 
the desire to eliminate or at least restrict compe- 
tition, the desire to limit output and divide terri- 
tory, and in connection with these the mainten- 
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ance of prices. These forces may be illegitimate 
or legitimate, depending upon the extent to which 
they are carried. Another force strongly influen- 
tial in producing concentration has been the profit 
of promoters. Regarding the legitimacy of this 
force there may be great doubt in many cases. 

There can be no question that the competitive 
system, when unrestrained, is positively opposed 
to the policy of conservation. This is true alike 
for minerals and timber, but in an address only 
the briefest summary of the facts can be made. 

The minerals of the earth, and here are in- 
cluded not only the metalic minerals but the carbon 
compounds, required the building of the earth for 
their making. Mineral deposits are doubtless in 
the process of manufacture at the present time; 
but even if so, this is at so slow a rate as to be 
negligible. From the point of view of mankind, 
the stores of minerals in the earth are deposits of 
definite magnitude upon which we may draw but 
once and which by no possibility can be increased. 
Take for instance the veds of coal. The situation 
in regard to them is similar to that of a man who 
has a deposit in the bank upon which he may draw, 
but cannot by any possibility increase by a single 
dollar. He is obliged to make his existing bank 
account last throughout his life. Similarly the 
banks of coal in the earth must last throughout 
the life of humanity. 


T has been proposed that combinations should be 

so divided that no one corporation shall have 
more than fifty per cent. of any business. This 
is Mr. Bryan’s suggestion. In the Stanley bill, the 
presumption of the violation of the Sherman law 
is against a corporation having more than thirty 
per cent. 

Now, it makes no difference, gentlemen, whether 
the great combinations are so divided that no one 
has more than fifty per cent. or thirty per cent. 
of a line of business, or so that there are ten with 
ten per cent. or twenty with five per cent. 

Co-operation of manufacturers may be inimical 
to the welfare of the people, or it may be beneficial. 
Where competition is pushed to the extreme, it is 
well known that the more powerful organizations 
may destroy the weaker ones. Also under con- 
ditions of extreme competition, there is frequently 
a strong economic pressure to reduce wages below 
reasonable amounts and to maintain improper con- 
ditions of sanitation and safety. However, where 
co-operation of the manufacturers is permitted to 
the extent that they are able to pay fair wages, 
have reasonable conditions of sanitation and safety, 
and pay a fair profit, the people as a whole are 
benefited by the co-operation; provided there is not 
unreasonable exactions from the public through 
excessive prices. But under the plan proposed, 
the latter could be prevented by the commission. 


ET the development of co-operation among the 

farmers nov everywhere proposed is contrary 
to the Sherman act. If, however, the Sherman 
act be supplemented so that only co-operation which 
is inimical to the welfare of the people be pro- 
hibited, then the legitimate co-operative enterprises 
among the farmers will be allowed instead of 
blocked as at present by the Sherman act. 

Also co-operation of labor organizations along 
legitimate lines would be lawful. Men engaged in 
industry would be able to act as a unit in securing 
fair wages and reasonable conditions of service. 
Labor organizations could only be interfered with 
when their co-operation took some form which was 
unreasonable, that is, detrimental to the public 
interest. 

INALLY it should be appreciated that the 

proposal to permit co-operation will not lessen 
the incentive for the highest efficiency in pro- 
duction and in service. This is well illustrated 
by the conditions existing with the railroads at the 
present time. As has already been pointed out, 
all the railroads between Chicago and New York, 
for any given commodity under the same con- 
ditions, have the same rates. However, there is 
the keenest competition among them to secure busi- 
ness. Also there is effort at all times to increase 
the efficiency of their management. The reason 
is plain. The road which secures the most busi- 
ness will be the most profitable; in order to secure 
business a road must furnish the best of service; 
the company which secures the biggest share of 
the business and is most efficient will have the 
largest profits. That the condition described 
corresponds with the facts is evident when one 
thinks of the competitive contest between the New 
York Central and the Pennsylvania systems. 

Precisely the same conditions will apply between 
co-operating industrial organizations when their 
profits do not go into a common reservoir, but are 
divided among their respective stockholders. 

Therefore there will continue to be every in- 
centive for lowering cost of production in order to 
get larger profits. If at any time profits of the 
co-operating concerns become unreasonably large, 
then the trade commission may intervene to protect 
the public against excessive charges. sia 





Canada’s Temporary Borrowings 


Besides the Enormous Funded Debt 
of Provinces and Cities, Short- 
term Notes and Treasury Bills in 
Unknown Amounts Have Been 
Negoiiated for Cosily Refunding 
Later. 


By FRED. W. FIELD 


HE intricacies of the Canadian short-term 
Tice group are difficult to trace. These trans- 

actions receive practically no publicity. The 
banks, brokers, bond buyers, and borrowers in- 
terested in marketing such securities do so with 
reluctance, so far as appearing in print is con- 
cerned. No one has yet said publicly what is the 
total of Canadian short-terms outstanding. It is 
safe to assert, however, that the aggregate in the 
London market is a sufficient sum to purchase 
the three dreadnoughts which the Canadian Senate 
decided that Canada would not buy for Great 
Britain. Thirty-five million dollars is not an un- 
reasonable total for a borrower which raised perm- 
anent loans in London last year amounting to 
$250,000,000. 

An active market has existed in London for 
temporary loans, the transactions are perfectly le- 
gitimate and there is apparently no good reason 
for such Star Chamber secrecy. Periodically, 
cable messages arrive announcing a new Canadian 
issue and stating that it is not new financing but 
merely the redemption of short-term loans. 

Short-term financing of late has had a consider- 
able element of speculative excitement. The Lon- 
don market is quite familiar with the points of the 
game, but to Canada the practice is somewhat of 
an experiment. The British Government, of course, 
issues Treasury bills each year, and it takes good 
care to see that the authority to raise money in 
this manner does not lapse through non-use. Ca- 
nadian bankers in London have pointed out that 
the advantages to be gained by raising money by 
means of short-dated securities which at or be- 
fore maturity are to be funded, that is repaid by 
a loan raised for a longer period, say thirty to 
fifty years, have become so apparently evident 
that during the past year or so many Canadian 
borrowers have adopted this plan. It has become 
quite usual lately during periods of dear money 
to witness the issue of large blocks of such securi- 
ties. These issues are usually made by Govern- 
ments, municipalities, railways, and industrial cor- 
porations, and occasionally by other enterprises, 
and the attitude of the market toward them is 
greatly influenced by the position of money, Euro- 
pean politics, and the volume of business of this 
character which is being offered, and last, but not 
least, by the character and standing of the bor- 
rower. 

URING tight money periods, as in the past 

year, the volume of short-term issues of all 
grades becomes heavy. The discount rate natur- 
ally tends to increase. The demand increases un- 
til, as was the case recently, there often occurs a 
rush for these securities. Last year there was a 
good demand for them on a basis to yield 5 per 
cent. for first-class paper, and 6 per cent. for sec- 
ond-class paper, with a large supply of both. Early 
this year the London and provincial banks and 
the financial houses, owing to the Bank of Eng- 
land rate reductions and January dividend pay- 
ments, had considerable funds and commenced to 
buy all the available short-dated securities. The 


supply was rapidly exhausted, and the demand con- ‘ 


tinuing, holders were able within a week to sell 
on a basis 1 per cent. better than that at which 
they purchased. 

A correspondent of The London Economist, who 
followed this movement closely, reports that Co- 
lonials, such as New South Wales, Union of South 
Africa, and Dominion of Canada bills, maturing 
toward the end of the year, had been bought to 
yield as low as 3% per cent.; New York City rev- 
enues, 3% per cent., and Belgians, 4 per cent. 
Meanwhile, the whole available supply of Alberta 
and Saskatchewan bills, and others of a similar 
class, was at once absorbed on a 4! per cent. 
basis. Belgium.and New York City were quick to 
seize their opportunity, and sent over large quan- 
tities of sterling ‘bills, maturing toward the end of 
October and the end of November. Now, however, 
that the keen edge. of.appetite has been appeased, 
the hungry ones- are. thinking -that present prices 
may be too high. a 

If investors have considered recent prices high, 
many Canadian, borrowers have reason to remem- 
ber the high price -which- they had to pay for 
money, and for’ which they exchanged short-term 











securities. For 

Lumber Corporat 

three-year notes. TI 

at 95, and the company 

interest per annum on the { ; 
which is 100. In addi 

notes at 107. In short, for « ly 
obtains it will pay 4 

principal. That is a co - 
rowed for three years, per 
cent. Again, the iss 
year notes in Londor 

Pulp and Paper Mills ga 1 was 
described in a cable 


yield” of £8 7s. 10d., allo g f re- 
demption.” 

Not only have corporations had I high 
rates. A well-known Western Ca inicipal- 


ity, to pay off expiring loans 

done so by borrowing at 414 

other borrowers it delayed doing 

market would improve. Finally 

was compelled to issue one year 5 ps 

92 repaying them at 100 in twelve 1 ths’ time. 

The accommodation, therefore, cost 1 
The Dominion Government, the Pr 

ernments, municipalities, and 

tions of Canada have all tasted the 











ters of short-term financing in Le Th 
eral Government does not publish particulars of 
its loans of this character, but a mer r of the 
House at Ottawa, having a thirst for such knowl- 
edge, a statement was made public there of the 
Treasury bills discounted a1 I y loans 
effected by the Dominion Government during the 
fiscal year to end March 31, 1914 l figures 
given by the Minister of Finance a : 

August, £25,000,000 Due F< 1 t i 5-16 
per cent. 

Sept. 17, £500,000. Due March 16, 1914 115 per 
cent. 

Sept. 17, £500,000. Due March 16, 1914 ; per 
cent. 

Nov. 1, £170,000. Due Noy. 19, 1914 

Nov. 1, £1,250,000 from tl Bar it 
Ottawa for four days at 5 per ce 

Canada, as a matter of fact, has stepped into the 
English Treasury bill market with a gait that 
other borrowers have feared to tread. The prac- 


tice has always been to offer Treasury bills and 
short-term notes by tender on the invitation of the 
Bank of England. 


- Pears has had altogether an interest 
perience in the short-term market, wh 


been described by Mr. Edward A. Hoare, Chairman 
of the Court of the Bank of British Nort} 





America, 





one of the chartered institutions of the Dominion. 
He says: 

When the present cycle of dearer r 
in sight, the provinces, ties, and 1 s of 
Canada, being no longer l for 
their stocks and bonds on terms e 
to which they had become accustome a easier 
conditions of the money market t 
to accept the lower offers w 
interpreted as signifying a de 
were tempted to issue nots of a sir I i they 
did so with a certain measure of su that 
before the maturities of the note t wou e able 
to place their permanent loans without sion 
on previous prices. The fact that Lom! Street was 
willing to take these notes at a mparat t 
while unwilling to take per? nent = e] at 
lower values, instead of being matt f 
tion should have been regarded as I the 
real meaning of it was that thos est 
touch with the money markets of t i not 
feel disposed to place thei 
consequently there was plenty 
porary investment, but no ir nat " é Rew 
nent loans except upon their owr 

Ease in the money markets did not return as 
anticipated, and it became still more difficult to 
place permanent loans. Renewals of tl hort- 
term loan were therefore necessary, but re not 
always welcome. Lombard Street cri alt 
The warning was not given to Canad: ily, al- 
though as that country was a p short- 
term borrower at the time, it was fr: ntly made 
the “ goat” of the various borrowers indulging in 
short-time gambols. Mr. Hoare also gave pointed 
advice to all borrowers other than those in the front 
rank, stating: “It has been demonstrated that a 
method of finance which is convenient and inexpen- 
sive for the British Government, the Government of 


India, the Dominion of Canada, and a few of the 
principal cities of the United Kingdom, may be- 
come both costly and dangerous when adopted by 
others who, excellent as their securities undoubt- 
edly are, have not yet attained to the front rank in 
international credit.” 

This means that many Canadian industrial cor- 
porations and municipalities at least will have to 
think far less of temporary loans and much more of 
the permanent variety. 
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The Perplexity of 
Western Business 


Strange to Say, Trade Fails to Respond as 
Usual to the Stimulus of a Good Crop 
Outlook 


Special Correspondence of The Annalist 

CHICAGO, March 27.—While there is not ap- 
parent any compromise adjustment of the ten- 
year-old estrangement between business and poli- 
tics there is apparent an increasing desire and ef- 
fort on the part of business to bring it about. 
The necessity for it is becoming so obvious to the 
citizenship that political expediency, it is believed, 
must soon yield a little more to the common weal 
and to common sense. Political expediency, in- 
deed, may have to find a new standard of measure- 
ments for itself. But many good thinkers assert 
that politics is blamed too much for the economic 
strain which represents, in their opinion, the cumu- 
lative effect of a rapid rise in the standard of 
living, with consequent extravagance of every sort 
and without sufficient enlargement of the unit of 
individual efficiency. 

“ We cannot cure unemployment by legislation,” 
said Charles M. Schwab when here this week. “It 
is suggestive of the reasons for some unemploy- 
ment at least that we are unloading cargoes of 
manufactured steel from Belgium every day under 
the low-tariff plan. We pay our workmen three 
times what the Belgian manufacturers pay theirs, 
and yet we are expected to compete.” 

Mr. Schwab is less pessimistic than he was a 
short time ago, and the reason inferred from his 
recent remarks is his faith in the American work- 
ingman’s superior skill and self-adaptability. Mr. 
Schwab, like many other industrial leaders, evi- 
dently believes that, temporarily at least, the 
American workingman must adjust his needs and 
wants to lower schedules of pay. 

Business continues to mark time. Its failure 
to respond more to favorable developments, particu- 
larly in agriculture, is disappointing. Rural col- 
lections are scarcely normal, although farmers as 
a class have enjoyed several consecutive years of 
prosperity and crop conditions now are ideal. High 
prices of the land boom several years ago are 
pretty well maintained because farmers hold their 
properties for permanent investment. 

Irregularity in general trade is more marked 
than ever. Commodity prices tend downward and 
manufacturers and distributers cut costs when they 
can do so safely. Some lines like hardware and 
groceries report a slight improvement, and general 
expectation is for a slow but healthy improvement 
in prices. Dry goods houses find some depart- 
ments picking up, with notable increase in the de- 
mand for novelties. Supplies of most things are 
very low and buying has been done so closely to 
current requirements that, with good crops, it is 
expected the Autumn will get a good deal of the 
usual Spring impetus now suppressed in many di- 
rections. Retailers find pre-Easter trade very fair. 

Railroad loadings make good comparison with a 
year ago. The official car report as of March 15 for 
the fortnight preceding was rather misleading, be- 
cause it covered a storm period when more car 
space than usual is required for an equal tonnage, 
or rather ton mileage. Hence the apparently large 
decrease in number of idle cars. The large increase 
in number of idle cars over a year ago is explained 
principally by the more economical and more ef- 
ficient use of equipment. Traffic improvement is 
pretty general in the Southwest and Northwest, 
and is mostly in grain and coal and general freight, 
such as forest products, not including lumber, 
which, like live stock, shows some decrease. Merch- 
andise makes an even showing. Leading West- 
ern systems’ March loading increased from 8 to 
18 per cent., the Rock Island doing relatively best 
in gross tonnage increase, and the Atchison proba- 
bly the best relatively in net earnings, or the ratio 
of net to gross earnings. Maintenance is held 
low, and that is all right in the case of strong 
railroads, which previously were liberal in that re- 
spect, but in the case of many weak systems it 
means saving a dollar now at the expense of plant 
or service—a policy that spells more than one 
dollar’s loss later, and, if persisted in, improvidence 
and perhaps ultimate insolvency. It is to be re- 
membered in connection with the seemingly good 
traffic returns of March that there was a sudden 
spell of severe weather after an open Winter up to 
that time which was followed by an equally sudden 
soft spell. Distribution of Winter goods was 
stimulated temporarily, then freight became con- 
gested, and finally with its release there was a 
spurt of premature Spring activity. The traffic 
situation on its merits did not change appreciably 
and the best that could be said of it this year to 
date is that it held an even keel. Its trend has 








been downward rather than upward, and it still 
is so, with a few exceptions, and allowing for 
seasonal fluctuations and evanescent influences. 
Comparisons soon will be highly favorable on ac- 
count of the terrible floods of last Spring. This 
generation is not likely to see again such a com- 
bination of losses from floods and drought as 
those of 1913. 

Evidence of railroad caution and conservatism 
is the high percentage of the total car supply on 
home roads and also in the shops for repairs. 

Distinct causes of hesitation are uncertainty as 
to how long the new tariff will last in its present 
form and what will be the immediate effect of 
transition to a new currency system. It is taken 
for granted that the railroads will get rate ad- 
vances of their equivalent, but other Governmental 
reassurance is needed. There is manifested little 
concern over Mexican affairs, and the White 
House seems to inspire increasing confidence, 


January Slump in Railroad Traffic 


which is more than can be said of Congress. 

The steel industry is having a long wait and 
it waits patiently, hopefully, in spite of the passing 
and cutting of railroad dividends. Prices are waver- 
ing and reduced mill operations are inevitable un- 
less orders come in more freely than they did the 
past few weeks. The absence of anything like 
normal call from railroads or farm machinery peo- 
ple at this period is a heavy loss. The latter, by 
the way, report no change in the situation as they 
have seen it the past few months, but they are 
encouraged over the splendid crop prospects 
throughout the world, especially in the wheat belts 
of the United States. They are in their dullest 
period, their sales being made just before the 
harvests and their collections just after the har- 
vests. It is too early to talk of North American 
harvests, and the less said about the overstocked 
condition of many new agricultural machinery con- 





cerns at this time the better. 
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HE earnings of the railroads in January 
, eee smaller than in any month of 1913. 
February is the leanest month of the year 
for railroads. January, 1914, is below Feb- 
ruary, 1913. The operating income of the 
roads, which is their profit in the trans- 
portation business, before overhead charges 
are considered, was more than a quarter 
below the same month a year ago. 


Amount 
Account. January, 1914. 
Total operating revenues......... $226,618,120 
WHE 4s ck deck eae en ndakee 156,074,166 
a reer «eee. 50,956,002 
Other transportation ........ 16,713,948 
Non-iransportation ...... eeee+ 2,874,004 
Total operating expenses......... 175,067,091 
Maint of way and struc....... 28,324,998 
Maint. of equipment..... eeees 42,265,744 
7 RS, eee ceesene 5,090,992 
Transportation ....... cevcece 92,566,790 
emerald 6 ccavvntadisceke coves .. GBleper 
Net operating revenue...... eane 51,551,029 
Outside oper.—Net revenue...... +428,790 
TRG asin i'n anced dha ewesuned 11,178,828 
Operating income .......+.eccess 39,943,411 


*Increase. Deficit. j}Decrease. 


This chart is plotted on a “per mile” basis. 


Freight revenue was off 10 per cent.; 
indicating a slump in the turnover of mer- 
chandise of the country. But total operat- 
ing expenses were cut down less than 314 
per cent. The compilation of January busi- 
ness made by the Bureau of Railway Eco- 
nomics at Washington from the returns to 
the Interstate Commerce Commission from 
roads that earn more than a million gross 
in the year is as follows: 





Inc. Per Mile 
Comp. with 
Prev. 7 Mos. 

Amt. Percent. 
' 


Seven 
Dec. Per Mile Months. 

P. Mile Over Jan.,1913. P. Mile 
of Line. Amt. Percent. of Line. 


$1,005 $82 7.5 $8,179 +9122 1.5 
692 76 9.9 5,618 +170 {2.9 
226 3 1.2 1,904 37 2.0 

74 3 44 565 6 1.0 
13 * #22 92 4 5.1 
776 26 3.8 5,748 211 3.8 
126 8 6.2 1,093 28 2.6 
187 6 3.0 1,397 90 6.8 
23 * 0.9 166 8 4.9 
410 14 3.4 2,889 7 2.6 
30 *2 «#79 202 14 7.6 
229 560 «19.5 2,431 $333 $12.0 
42 ee t2 “e a 
50 *5 = *10.2 349 31 9.6 
177 61 25.6 2,079 $376 «= $15.3 
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The Case Against 
Public Ownership 


M. Yves Guyot Says That States Have 
Proved Anything But Model Managers 
and Employers 

T strikes near home to find M. Yves Guyot in 

his discussion of “ Where and Why Public Owner- 
ship Has Failed,”* now in English translation, se- 
lecting the United States Government as the chief 
illustration in a chapter headed “ The State a Dis- 
honest Man.” The violation of the Hay-Paunce- 
fote Treaty in the matter of Panama tolls does not 
necessarily disqualify our Government for the con- 
duct of industrial enterprises, but, in M. Guyot’s 
opinion, it once for all punctures the Socialist’s old 
argument that the State is more scrupulous in mat- 
ters of business than the individual. 

More, however, in the matter of efficiency than 
of morals M. Guyot claims the State to have proved 
anything but a model employer. Advocates of pub- 
lic ownership have always pointed to the Prussian 
State railways and the municipalities of England 
as signal instances, and M.Guyot knocks the strong- 
est props from the defense when he submits the 
result of public ownership in Prussia and in Eng- 
land to scrutiny. 

While admitting that unlike most State ope- 
rated railways, the Prussian system has been so 
managed as to yield profits, M. Guyot claims that 
these profits have been completely absorbed by 
the public treasury, the interests of shipper and 
passenger being sacrificed to those of the State. 
Analysis of these profits shows them to ke of much 
slighter importance than they have been repre- 
sented, declares M. Guyot: 

The lowest percentage Was 4.68 per cent. in 
but the operating expenses included no interest charges 
on the railway debt. If interest at 3 per cent, were 
included, and if a small sum for a sinking fund were 
added, the profits would fall for the period of 1881- 
1895 to 2 per cent., and for ISV7-I{MK) to 3.75 per cent. 

German Government railways are exempt from all 
general taxation and are taxed locally only to the 
amount of 1,100f. per mile, whereas in Jreat Britain 
the local taxation is more than 5,250f. per mile. 

The cost of construction of German railways has 
not been very heavy. The north of Germany is en- 
tirely flat. Not a single tunnel is to be found there. 
The cost per mile iu 1907 was about 277,121 marks, 
while the average cost in Europe Was about 536,000 
marks. 

According to M. Guyot, the perfect harmony ex- 
isting in Germany between railways and water- 
ways as a result of Government operation is a 
myth of the too ardent Socialist. While the Prus- 
sian railways have been forced to favor ports of 
transshipment, they have done so from no al- 
truistic motives and largely to strengthen them- 
selves against the private lines; by means of rate 
reductions and differential tariffs they have 
struggled for years against the navigation of the 
Rhine. Moreover, the cheap fares instanced by 
those who hold up the Prussian system as an ex- 
ample of successful Government operation, dwindle 
in importance when it is considered that there is 
no free baggage, that the service is inadequate and 
infrequent, that the road takes no responsibility for 
goods not contained in wooden boxes or solid hamp- 
ers, and that while private companies in the last 
two years have been reducing rates, the Govern- 
ment lines have been raising them. 

There are more accidents on lines operated by 
the State. The percentage of deaths per million 
passengers carried on the Prussian State lines in 
1909 was 0.08. For privately owned lines in 
France, the rate was but 0.01. The six greatest 
accidents that France has suffered during the last 
five years have all occurred on the State lines. 
Comparing the accident rates on Government owned 
lines in Belgium, Germany, Hungary and Switzer- 
land with the rate on privately operated French 
lines, the advantage in every case is with the pri- 
vate lines. 

Perhaps the most disastrous Government under- 
taking with which M. Guyot can justify his attack 
on the principle of public ownership is furnished 
by the situation in France. From examination of 
the last statements of the Government lines, it is 
found that at the end of 1911 the State was ope- 
rating the Western railroad at a figure four times 
higher than the operating cost of private lines, 
and its old system at a figure five times higher. 
These are the conclusions which M. Guyot derives 
from the record of the State railways .> date: 

The purchase of the Western railway was a political 
measure designed to conciliate the Socialists. 

Presented in the light of an operation that would 
cost the State nothing, an “ operation blanche,"’ it has 
wrought serious harm to the State. The sole bene- 
ficiaries have been the stockholders of the Western 
company. 

The employes of the State railway institute a 
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*Where and Why Public Ownership Has 
Failed. Yves Guyot. The Macmillan Co. New 
York. 





strike, and their exactions have resulted in increased 
expenses, which have not been offset by improve- 
ments in the service 

The issue of State railway bonds at 4 per cent. 
has caused a fall of 3 per cent. rentes. 

The operating costs are even higher on the oid 
State system than on the newly acquired Western line. 

M. Guyot also investigates the results of munici- 
pal experimentation in public ownership in Great 
Britain and the United States and delivers another 
broadside. He finds the Socialistic ventures in 
“the holy cities of municipal ~peration ” not so suc- 
cessful as their advocates would have us believe. 
For instance, in the operation of gas by municipali- 
ties there has been a profit of a little more than 
0.5 per cent., while in 1910-1911, forty-seven local 
authorities in Great Britain were operating electri- 
city at a loss. In 1912, 140 local authorities turned 
over their operating rights to private companies, 
while but twenty municipalities applied for the 
privilege of buying out private companies. 

“ Such,” remarks M. Guyot dryly, “ are the ‘ daz- 
zling results of numberless experiments’ in Eng- 
land. * * * Municipalization involves an arbitrary 
policy combined with a régime of privilege. On the 
one hand we have taxpayers who are making contri- 
butions in order that a minority of users may have 
gas and electricity, or that the passengers in the 
street cars may ride below cost; on the other, we 
have consumers of gas, as at Nottingham, who 
complain that they are forced to pay an exorbitant 
price for their gas in order that the municipality 
may lower their taxes.” 

Tramways nunicipally operated throughout 
Great Pritain show a decrease in profit since taken 
over from private companies. The deficit is not 
justified, in M. Guyot’s opinion, by the improve- 
ment in the situation of the employecs: 

This improvement places municipal employes on a 
different footing in the way of salary trom that of 
the employes of private companies; these municipal 
employes become a privileged class at the expense ot 
the whole body of taxpayers; a smali number of people 
thus profiting at the expense of everybody else. 

This disproportioned increase in salary which M. 
Guyot shows to be the invariable accompaniment of 
municipal operation, is not only economically un- 
sound but results in a “ reclassification of labor 
downward.” Apropos of the tremendous increase 
in the salaries of municipal employes of Paris be- 
tween 1890 and 1912, M. Guyot asks, “with an aver- 
age salary for municipal employes of 2,356 francs, 
what if it should occur to skilled workers—jewelers, 
for example—lured by the superior advantages en- 
joyed by the gentlemen of the broom, to take their 
places? What then would become of the street- 
sweepers?” 

Finally, M. Guyot levels a parting shaft at the 
optimists who pin their faith to the possibility of 
a “business organization” of Government enter- 
prises: 

Administration is not a power comparable to the 
executive, legislative, or judicial power. It is an 
essential irt of the executive power. An executive 
power which has for its prime duty the security of the 
people of the nation at home and abroad can be only 
a political power. 

It is precisely because of the essential nature of 
the executive power that duties foreign to it, and 
which must inevitably corrupt, disintegrate and pre- 
vent it from fulfilling its real functions, ought not to 
be forced upon it 

All attempts to give a “ business organization "' to 
Government enterprises are condemned to failure in 
advance. Either such undertakings will languish un- 
der an abuse of control Which would impede action, 
or, while operating in full liberty, they will fall into 
moral and financial disorder. And let it not be for- 
gotten that stagnation and disorder far from nullify- 
{ng frequently reinforce each: other. 











PROFITS OF CREDIT LYONNAIS 


It Earned 41,500,000 Franes Last Year and 
aid 13 Per Cent. in Dividends 
Snecial Correspondence of The Annalist 

PARIS, March 18.—The Credit Lyonnais’ well 
known habit of total abstinence from business that 
may entail speculation, kept this institution safe 
from unpleasant surprises in so difficult a year as 
1913. Here are some details of the report that 
will be soon submitted to shareholders: 

The bank confesses to 4144 million franes profit, 
as against 40% in 1912; the dividend will be main- 
tained at 13 per cent. 

The total assets exceed total liabilities by 432,- 
000,000 francs, making a working capital larger 
than share capital and reserves added together. 

To learn the bank’s real condition one must look 
behind the scenes, for with income tax threats 
rampant, the Credit Lyonnais does not care to show 
all its profits. The 8,000,000 francs securities 
owned include all the capital of the Credit Franco 
Portugais (paying 30 per cent. in dividends) and 
a controlling interest in a very large building com- 
pany. 

It is confidentially whispered here that the real 
net earnings of the Credit Lyonnais for 1913 were 
nc less than 80,000,000 francs. Little wonder that 
French bankers pride themselves on possessing the 
greatest credit institution in the world! 


Further Handicaps to 
New Issues in France 


Foreign Securities Must Pay 4 Per Cent. Tax 
on Income Under the New Senate 


Measure 
Special Correspond 

PARIS, March 18.—The [I'rench Senate has 
voted part of the measures prosposed by its own 
commission. Among other provisi it accepted 
article 83, submitting to a 4 per cer deduction on 
revenue all securities hitherto liable to a similar 
tax on a lesser scale and extending the tithe to 
foreign government fun: hich, so far, have beer 
free of taxes except the stamp, recently brought 
from two to three per cer 

Collection of the new tax must be made, in so 
far as foreign securities are concerned, by the 
banker who negotiates o1 pays coupons, dividend 
warants and the like. An owner of coupons or 
warants desirous of selling them must hand to 


the banker a bordereau with precise details of in- 
struments to be negotiated and the exact proper 


receipt. Bankers registered as purchasers of 
dividend instruments or coupons must keep a dupli- 
cate book where all transactions are to be regis- 
tered at their proper dates, to be ready for govern- 
ment inspection. 

Persons receiving dividend ) nterest on 
foreign securities direct from abroad must affix 


each year to their securities a stamp corresponding 
to 4 per cent. of the yearly income 


Each trans 


gression will be fined four times the amount of 
which the Fisec has been defrauded the ten years 
preceding the discover 

It is evident that the Senate is giving no con- 
sideration at all to the needs of this market; com- 


presed into such iron stays, the French investor 


the Fise by send 


has only one way left: to defraud 
ing his savings abroad, collecting his dividends 
abroad and trusting that his own luck and his 
foreign banker’s ability will defy detection. Under 
such Draconian laws the best borrowers go to 
London, Berlin and Brussels, where French money 
in search of peaceable investment will hasten to 
find them out with the Paris Bourse and the 
I'rench Fise sitting out in the cold 

What will remain, then, for lis market? 
Merely loans granted more with a political inten- 
tion than with a view to investment; such as the 
175,000,000 franes Chinese 5s, which will be 
offered shortly at 94'4 pe by the Industrial 
Bank of China (French), bearing a none too clear 





Chinese guarantee and a lien on rails and harbors 
still to be constructed. There will be, also the 
Morocco 4s of 150,000,000 francs at 97%, con- 


sidered for fiscal purposes as a foreign loan, bear- 
ing no French guarantee and subject to the new 
4 per cent. income tax. Under these conditions, 
which bring its price to 10114, the issue cannot 
have a genuine success, however strong the 
patriotic drumming which is employed to boom it. 

As the final vote on this much belabored income 
tax bill will have to return to the Chamber for ap- 
proval, it was hoped that the novel burden on 
foreign funds might remain a dead letter for some 
time. The Senate, however, willed it differently: 
yesterday, it severed from the general bill all that 
concerns foreign funds taxation and set it up as 
a separate bill to be voted upon immediately, so 
as to come into force on July Ist, this year 
There is, however, a silver lining to this cloud; by 
damning the foreign funds to immediate attention, 
the Senate throws all the remainder of the income 
tax bill unto a new legislature which, after elec- 
tions, might safely bury it. 

The certainty that technical difficulties will be 
numerous in the beginning, prompted the Senate 
to obtain from the new Finance Minister, Renoult, 
a promise that he will deal gently with the first 
offenders whose crime against the foreign coupon 
law may be one of ignorance. But such a personal 
promise is hardly sufficient to pacify the fears of 
coupon dealers: ministers change very often and 
they cannot be bound by their predecessor's per- 


sonal promise. If instances of this were still 
needed, the following is ample proof: 
Perier’s Bank was recently fined 8,000,000 


frances for a technical offense in issuing its Turk- 
ish treasury bills. It was clearly said at the 
time, and apparently on the best of authority, 
that the fine, inflicted purely as a means of temp- 
orarily pacifying parliamentary objections to help- 
ing Turkey, would not be enforced Caillaux re- 
signed but two days ago and this very morning all 
the banks received from the Fisec a notice of em- 
bargo on funds belonging to Perier pending pay- 
ment of the fine which, although reduced to 4,- 
000,000 francs, is to be paid at once. To avoid 
utter ruin of his business, Perier will pay now 
and go to law afterward. So much for personal 





promise by those in power. 
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London 

Paris 

HILE trading on the European ex- 

changes remained at a low ebb last 
week, with much the same disturbing forces 
still operating against a good recovery, there 
was a perceptible lessening of pressure on 
the markets when threatened political com- 
plications failed to materialize. The situa- 
tion has been greatly helped by the growing 
ease of money. Business in England has 
been marking time pending a more definite 
indication of the outcome of the Ulster 
controversy, but there appears to be a good 
market waiting for return of quieter condi- 
tions. Prices were lower in Berlin, but no 
new difficulties have arisen in that mar- 
ket, and speculative funds have been more in 
evidence. Influenced by tax legislation at 
home and unsettled conditions in other 
centres, the Paris market was uncertain, 
and moved up and down with no particular 
trend discernible. 





NEW LAW DEPRESSES FRENCHMEN 


The Increase in Taxation Rate Upon All Se- 
curities Causes a Bourse Decline 
By Cable to The Annalist 

PARIS, March 28.—The Bourse’s customary in- 
decision notwithstanding, losses of the week were 
small, considering the seriousness of the new law 
passed definitely yesterday increasing all taxes on 
incomes from securities. The Chamber approved 
the Senate’s fiseal vandalism without discussion. 
Favorable factors preponderated on Monday—Lon- 
don’s recovery, hopefulness that Wilson would re- 
lent in his attitude toward Huerta, and eagerly ac- 
cepted, though unfounded, rumors of the French 
Cabinet’s resignation, which would have been grat- 
ifying news for the Bourse—ali encouraged an at- 
tempt to bring about a general rise in the market. 
Brazilians and Russian industrials, however, did 
not respond. Tuesday’s optimism in London and 
New York was disregarded because St. Petersburg 
betrayed serious apprehensions regarding its in- 
dustrial and banking departments. On Wednesday 
and Thursday the market again improved in tone, 
owing to better sentiment in Mexicans and Brazil- 
ians, as well as to strong support from Russia, but 
weakness once more developed on Friday, as the St. 
Petersburg bears gained control there, and the en- 
thusiasm over Brazilians faded on denial of the re- 
port that a new loan was to be granted to Brazil. 

The Bourse closed weak, with much discussion 
of the probable results of the month-end settlement 
and the new fiscal restrictions. Though the Russian 
bank rate was reduced 4% per cent., Russian funds 
did not rally. The week’s most noteworthy move- 
ments were the depression of rentes, on the proba- 
bility that they will be subjected to a coupon tax, 
and the demoralization of St. Petersburg, owing to 
the Czar’s anti-trust outbreak, in which he prom- 
ises a State-conducted railway and car factory and 
State-owned oilwells, as well as declaring illegal 
the big producing combines. 

American securities were weak in spite of sup- 
porting purchases in considerable volume. Money 
was plentiful. Discounts were unchanged. 


A Brazilian Loan With a String 
By Cable to The Annalist 

PARIS, March 28.—The boom in the Brazilian 
railroad stocks and other Brazilian securities 
seemed to be closely identified with the negotiations 
in London between Dorizon, Vice President of the 
Societe Generale, and the Rothschilds for a hun- 
dred million dollar loan. The French sine qua non 
in the proposition is that Brazil shall stipulate to 
make good the Brazil Railway Company’s claims 
against various Brazilian States. It is said that the 
Federal Government is at the last hour protesting 
that it cannot legally accept claims without a full 
trial of them, nor can it coerce the independent 
States. It is said that if the six millions are not 
forthcoming the railroad company will be forced to 


reorganize. 


Foreign Correspondence 








LONDON AWAITING NEW ELECTION 


Business Is Being Kept Down by Political 
Uncertainty and Canal Tolls Fight 
By Cable to The Annalist 

LONDON, March 28.—The political situation 
here is still very uncertain. The possibility of a gen- 
eral election keeps business quiet, and the markets 
almost idle. Mexican issues have behaved better 
on the reported victory for the Huerta forces at 
Torreon, and Brazilian securities have been helped 
by the reported completion of arrangements in 
Paris for a large Government loan and the con- 
sequent rise in exchange. The progress of the 
canal tolls repeal measure is being anxiously 
watched here as likely to exert much future in- 
fluence on the cordial relations existing between 
London and Washington. 

To-day’s markets were rather steadier. The im- 
provement in prices was directly due to the closing 
out this week of bear accounts. A big issue for 
Queensland is looked for, and official announce- 
ment has been made of the £10,000,000 of 5 per 
cent. bonds for the Greek Government, at 92, of 
which £1,750,000 will be brought out here and the 
remainder on the Continent. 

American stocks have been affected adversely 
by the reduction in Pandhandle’s dividends. Can- 
adian Pacific has been in little demand owing to 
unconfirmed rumors of another debenture issue 
by that road. Agitation has been resumed against 
the Cuban Government to support the claims of the 
Cuban Ports Company. 

The money market is passing through the end 
of the Government fiscal year with exceptional 
ease, and there are clear signs of an abundance 
of funds in April, which has resulted in a fall in 
the discount rates to 113-16 per cent. A recovery 
in the stock market appears certain if politics will 
allow it. 

The Government of British Columbia announced 
to-day an issue of £1,500,000 4% per cent. bonds at 
99. The general condition here may be summarized 
as a struggle between the effects of cheap money, 
on one hand, and the bad effects of political anx- 
ieties on the other. 





PRICES STILL SAG IN BERLIN. 


American Issues Help to Depress Trading, 
Unencouraged by Easier Money 
By Cable to The Annalist 

BERLIN, March 28.—The market had a quiet 
and uneventful week, with a downward tendency 
prevailing. Both home and foreign sources failed 
to supply stimulating factors, outside of the help- 
ful influence of the greater ease in the German 
money market. The political troubles in England 
and France intensified the dullness by restricting 
market operations, although Mexico’s resumption 
of interest payments and the abolition of extra du- 
ties finally brought about a good rise in Mexicans, 
and removed that country from the list of bear 
factors. 

The weakness in Wall Street and the further re- 
action in the American iron market caused Ameri- 
ean stocks to lose ground. The German iron is- 
sues had a bad week, the home reports as well as 
those from the United States, weighing heavily on 
prices, which were also influenced by trovbles of 
the coal syndicate and the increasing restrictions 
of coal production. Steamship issues closed con- 
siderably lower, except the Hamburg-American and 
North German Lloyd, which advanced moderately. 

The one good feature of the week was the 
strength of German loans, particularly the 3 
per cents., which gained a point on heavy specu- 
lative buying resulting from the easing tendency of 
money and the expectation that it will be still more 
plentifully supplied in April. The position of The 
Reichsbank has grown so strong that financial 
circles have begun to discuss the probability of a 
reduction in the bank rate next month. This ex- 


Berlin 
Amsterdam 











pectation has been encouraged by the continued 
ease in London rates, despite the heavy demand for 
gold from Russia and the Argentine. It is believed 
that Russia will continue to draw gold for the pur- 
pose of strengthening the gold basis as a prepara- 
tion of large issues of credit notes. Germany has 
been receiving moderate amounts of gold, but these 
will probably cease now, owing to the rising ten- 
dency in foreign exchange, for which a strong de- 
mand has arisen since money cheapened th‘s week. 
It is thought here that London will shift the brunt 
of Argentina’s demands for gold to New York. 


Pro-Mexican Hope of Paris 
By Cable to The Axnalist 

PARIS, March 28.—An all-round improvement 
in Mexican securities is attributed to the French 
banks in calling their options on the international 
loan, thus assuring the payment by Huerta of the 
guaranteed coupon on National Railway bonds. 
Moreover, Huerta’s victory on the first day at Tor- 
reon encouraged hopes of the recognition of the 
United States. 


THE BRAZILIAN CRISIS 
It Has Overspent Its Credit in Europe and 
Cannot Borrow Anywhere 
Special Correspondence of The Annalist 

LONDON, March 18.—The financial crisis in 
Brazil really occupies the mind of the City in these 
days to the exclusion of everything else. We know 
little in detail, but all goes to show that if things 
are allowed to drift, it will be upon the rocks. 
The services of the foreign debt due this month 
and next are being maintained through Messrs. 
Rothschild. But without some fresh financial op- 
eration that cannot go on. There is urgent need 
of funds with which the Government may pay its 
contractors and so on. Unless it does do so, a 
credit smash and a panic are threatened. To do 
so it must borrow. It cannot now borrow on its 
bare note of hand; its credit is too bad. It must 
pledge some asset. The best asset for it to pledge 
is the Central Railways. That would enable the 
lender to help to reorganize those railways, one of 
the crying needs of the State. 

The mischief is that Brazil’s financial advisers 
and agents here in Europe allowed it to get and 
squander what money it pleased during the short 
prosperity of the rubber and coffee boom. No 
thought was taken how the money was to be spent, 
no conditions were made as to its productive use 
in development, and no help given in reorganiza- 
tion. It has been a foolish business. It remains 
for the investor to learn his lesson, and to refuse 
further help for the liquidation of the present 
congestion unless guarantees are given for the 
reform of the financial administration of the 
country, and for the development of its resources. 
Not only must the existing disease be cured; its 
return must be prevented. 

The fall in the Brazilian exchange, in other 
words, the depreciation of the Brazilian currency, 
in the worst symptom of the crisis there. Gold is 
now leaving Rio for Buenos Aires in relief of our 
London gold, and seems likely to continue to do 
so. It is very possible that the official rate of ex- 
change at the Rio Caixa da Conversao will have 
to be reduced again to 15d. per milreis. 





BOURSE DISLIKES ITS NOTORIETY 


Calmette Shooting Has Stirred Up Politics, 
Which Is Bad for Business 
Special Correspondence of The Annalist 

PARIS, March 18.—The Calmette tragedy would 
be void of civic importance, in spite of the notoriety 
enjoyed by its actors, if the way it was received 
by the public did not betray a curious psychical 
condition. 

By the removal of Caillaux from public life, the 
Bourse has had its wish, but the satisfaction is 


| dearly bought for Calmette had long been a great 
| favorite. The Bourse was horrified at the carefully 


premeditated murder. Nevertheless, it is betting 
even money on the acquittal or light punishment 
of Mme. Caillaux and one to two on her being re- 
leased before trial on a plea of insanity. Respon- 
sible Frenchmen distrust their judges, where pol- 
itics is concerned. 

And how could it be otherwise? Calmette’s 
death has not prevented publication of the fa- 
mous document over the Rochette affair. 
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The Balance Sheet 
of Great Britain 


End of the Financial Year Is Approaching 
and the Fiscal Officers Are Getting 
Ready for a Showing 

Special Correspondence of The Annalist 

LONDON, March 18.—The Government’s finan- 
cial year is all but over, and we know pretty well 
how we stand. In such unfederated States as ours 
in which the business of Government and its fi- 
nances are highly centralized, the seasons and oc- 
casions of the Government’s financial year make 
a great deal of difference to the financial and in- 
dustrial community, more than they do in federated 
and decentralized States. At the moment, for in- 
stance, the money market is going through the 
worst of the scarcity of funds that always comes 
at the end of March, when the tax collectors are 
sweeping in all the taxes that they can before the 
year runs out. In the last days of this month 
and in the first few of April the Government will 
pay its bills and the quarterly interest on its 
debt, some £4,000,000 the latter, and then the 
temporary scarcity will be over. 

How does the Government stand now that the 
year is all but over? In spite of gloomy fore- 
bodings, trade has been so active all through the 
year that the Chancellor’s optimistic estimate of 
revenue will certainly be realized, probably ex- 
ceeded. In his budget he gambled on a continua- 
tion of the trade boom, which seemed none too 
likely, and he has won. Probably realized revenue 
will exceed the estimate of £195,000,000 by about 
£1,000,000. But against that there have to be set 
the ruinous supplementary estimates for navy and 
army which have increased estimated expenditure 
by about £3,000,000. So the net result of revenue 
and expenditure for the year may be a deficit of 
anything up to £2,000,000. That, of course, comes 
out of Exchequer balances; it has the effect of re- 
ducing the Government’s carry forward on the 
Exchequer account, which is the central and gen- 
eral account of income and expenditure. 

So the Chancellor will face next year with a 
reduced carry forward, and with about £9,000,000 
fresh revenue to find. That is the increase in the 
estimates for 1914-15, all of which have now 
been published. He will not be able again to 
count upon a continuation of the trade boom in- 


creasing the yield of existing taxes. There will 
have to be fresh taxation. What form the fresh 
taxation will take we can only guess. If we con- 


sider the policy of the Government and the polit- 
ical ideals of the Chancellor in particular, we may 
suppose it to be most probable that part of the 
extra revenue needed will be got by raising the 
super-tax on the income tax. That is the addi- 
tional tax on all incomes of over £5,000 a year, 
which yields now about £4,000,000. 

Until we know on whom the fresh taxation is 
to fall we live in a state of anxiety which helps 
to keep things quiet in the City. 





THE STATE IN A TRUST 


German Government Considers the Advisa- 
bility of Entering the Coal Mine Syndicate 
Special Correspondence of The Annalist 

BERLIN, March 19.—The difficulties in con- 
nection with the reorganization of the coal syndi- 
cate, which were described in this correspondence 
several weeks ago, led last week to a debate on the 
matter in the Prussian Chamber of Deputies. This 
discussion was remarkable in various ways and 
merits the attention of American readers as illus- 
trating the attitude of the Government and public 
in Germany toward big capital and its combina- 
tions. 

It is a noteworthy fact that most of the speak- 
ers strongly urged the Government to join the 
syndicate with its coal mines, and there was not 
one voice of protest against this recommendation. 
Only the Radical spokesman deprecated the fact 
that the syndicate was maintaining very high 
prices that were proving very detrimental to the 
class of smaller consumers; he also objected to the 
monopolistic aims of the syndicate and expressed 
his preference for a State monopoly if there must 
be a monopoly at all. The speaker for the Social- 
ists was willing that the Government join the 
syndicate; but he predicted that it would not end 
with that, for the complete nationalization of the 
coal mines would have to be carried through later. 

The strongest advocates for the State joining 
the syndicate were the speakers of the Conserva- 
tives, Clericals, and National Liberals—the parties 
which compose the Government’s protectionist ma- 
jority in the Reichstag. The Conservative speaker, 
representing largely agricultural interests and him- 
self a pronounced Agrarian, said the ©“ vernment 





must do everything possible to get the syndicate 
prolonged—it must not demand any mere fiscal 
advantages, must bear its share of the common bur- 
dens of the organization, and must not retrench it- 
self behind its rights of sovereignty. This was de- 
manded in the interests of the entire business com- 
munity, since all consumers need uniform, steady 
prices. A National Liberal speaker urged the Gov- 
ernment, in carrying on its negotiations with the 
syndicate, to put forward no demands that might 
endanger its renewal; and another speaker of that 
party, a high official in one of the biggest coal 
and iron companies of Germany, delivered him- 
self of the following principle: “The State has a 
moral obligation not only to join the syndicate in 
the general public interest, but it must also co- 
operate in getting it renewed, because the State 
is itself one of the greatest mine owners.” 

This urgency was finally too much for Herr 
Sydow, the Minister of Commerce. While he is also 
wholly friendly to the idea of joining the syndicate, 
he pointed out that his position, in his negotia- 
tions with it, would be weakened by all this urging 
to join at any price. His position is that the 
State can only join upon condition that it secure 
a marked influence over the syndicate’s. price poli- 
cy; and it is on that point that his present nego- 
tiations with it turns. His first experience with 
the organization in respect to influencing prices 
was not a happy one. When in January, 1912, he 
made an arrangement with it for marketing the 
output of the Government’s mines in the Essen 
district he made certain stipulations as to fixing 
prices, the precise nature of which is not known. 
At any rate, he withdrew from that arrangement in 
a rather spectacular way some nine months later 
when the syndicate raised prices against his pro- 
test. This created the impression that the Minister 
was vigilantly looking after the public’s interest; 
all the greater therefore was the surprise when 
the Government mines only a few weeks later 
themselves advanced prices. 

The pronounced friendliness of the Chamber of 
Deputies for the syndicate denotes a considerable 
change of attitude within two decades. It had long 
been the rule with leading Conservative members, 
for example, to adopt a hostile tone toward it; its 
high prices in particular came in for sharp criti- 
cism. That the Chamber is now a'most unanimous- 
ly demanding the renewal of the organization cer- 
tainly denotes a remarkable transformation of pub- 
lic opinion—all the more so, since the coal syndi- 
cate, as a Socialist speaker pointed out, rests upon 
just such monopolistic principles as our American 
legislation has aimed to crush out. 


But the friendliness of the Chamber is partly 
to be explained from the bearings of this matter 
on the forthcoming tariff legislation of Germany, 
or the renewal of the commercial treaties. There 
is a tacit alliance between the great land owners 
on the one hand and the big coal and iron interests 
on the other to maintain at least the present meas- 
ure of protection; and the farmers are even trying 
to get high duties placed on dairy and garden 
products, and a few other articles now on 
the free list. For this reason the Conservative 
members are courting the good-will of the great 
industrialists, whose interests are represented 
chiefly by the National Liberals; and it is pre- 
cisely in the coal and iron industries that German 
industrial protectionism has its stronghold. The 
coal syndicate is therefore to be continued as one 
of the cornerstones of the protected interests. 

The urgency of the Deputies in favor of the 
syndicate, however, by no means represents the 
general feeling among German manufacturers. 
Trade organizations and Chambers of Commerce 
representing industries that produce finished goods, 
largely for export, have long complained of the 
high prices that these industries are compelled to 
pay for coal. Germany, according to the asser- 
tions frequently made by such industrialists, has 
the highest coal prices of all the large manufactur- 
ing countries of the world. Another complaint is 
that the syndicate makes very low prices on export 
coal, and thus helps foreign manufacturers to pro- 
duce cheaper goods in competition with German 
producers. 

A matter has just occurred, too, to show what 
the great iron manufacturers themselves think of 
Germany’s coal prices. The Rombach Iron Works, 
a great iron company in Lorraine, has just leased 
for a long term of years a big coal mine near Essen 
in order to control its own coal and coke supply, 
guaranteeing to the stockholders of the mine above 
20 per cent. dividend on their shares. The com- 
pany had for years been complaining in its annual 
report of the high prices that it had to pay the syn- 
dicate for coke; and it expects now to make a big 
saving in the cost of producing iron. This case 
merely repeats what has been going on in the 
German iron industry for years—so that there is 
now hardly one important iron company that does 
not own coal mines and make its own coke. 








Analysis of the World’s 
Financial Worriment 


London Has a Tabular Method of Weighing 
the Influences That Affect Market Sit- 


uations 
Special Correspondence of TI 1) f 

LONDON, March 18.—Paralytic melancholy is 
the state of stock markets and all other activities of 
the business man here. There i ttle money to 
buy stocks with at the moment. Much of it is 
locked up in the Exchequer, ur t f the 
month; much which was availa t pur- 

+ pose at the end of 1915 found a ary; 
much is being carried off from d t y new 
issuse of first and e- 
curities. What money } not 
want to use in the stock market t Every- 
body knows somebody who |} j r 
Mexico and Brazil. It it 
progress in those cou t 
our confidence in investment Ot ings 
disquiet the would-be investor a t 
every other field of investment in there 
have been a time at wh it li It 
to be really easy in one’ 
class of security. Here is a little t It not 
a joke; they have made it q 
what is in the mind of the Brit and 
why he withholds his ks. 
Letters A, B, C denote tl 1 l= 
vestments in the countries in the |} nn 
are liable to the worr 
Great Pritair Oo Cc ‘ B 
Germany ’ I ( 
Russia , B I 
France oO ( $ 
Austria ee” \ > 
Turkey ¥% RB A ) ‘ o 
Scandinavia oO ( a 
China : \ Oo ) 
Japan ; Cc ( " 
Br. So. Africa..C Oo 4 
Australia toad oO 3 
BO. d.00-400-000ih B ) ) 
Brazil . ive baal ( ; 
Argentina ......0 Oo Oo ( oO B 
Canada .. ton > 
United States...0 ( ; 4 

Really it seems as if S \ n 
tina come off best in our opinion; |} ith is 
we know very little about t loubt 
whether Argentina is entitled 1ers 
as I have given it. 

This chart of the invest: t may 
help to explain why things : Oo e But 
undoubtedly in April ther going t 1 lot of 
money out of employment again, anc ik di 
count rate. Where under the circ : it 
going to find work? Almost certai: n the 
Consol market. Some renewal of th in prices 
there which we saw in Janua it we ex- 


pect; but nothing like so sharp and sw 


THE SHIPPING POOL 


The Dutch Are Interested Because of the 
Holland- aremapes Line 





Special Ce rrespond 

AMSTERDAM, March 16.— The question of ex- 
tending the transatlantic shipping ] , while af- 
fecting American interests, exerts in the United 
States but a small part of the influence which it has 
had here and in Germar 

The matters in controver: y between the Ham- 
burg-Ame Line and tl} tsche Lloyd 
have now ‘aa adjusted, but two other mportant 
obstacles remain, and must be removed before th 
renewal of the pool can be decided ! The 
first difficulty is the taking in of the Canadian 
Pacific; the other the settlement of d ences be 
tween the German shipping companies and the 


Holland-America Line. 

The Dutch have tried 
modifications in the by-la 
proved by shareholders. The arti 
the further issue of new capital has be 
so that in future cases new share 
offered to the existing shareholders in } 
tc their holdings. The company has no) 
to increase the capital without giving foreign ir 
terests the opportunity to partic if te the 1. 
appears that the German companies have not fully 
understood the significance of the alteration. The 
German papers state that the German companies 
have not been made acquainted with the meaning 
of the change and they charge the management of 
the Dutch company with bad faith. It is demanded 
that the amendment be nullified 


to get thi 
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Barometrics 


FTER several weeks of uninterrupted decline The Annalist 

Index Number turned sharply upward last week to the highest 
point of the year—this notwithstanding the fact that the prices 
of dairy products are, in some instances, from forty to fifty per 
cent. lower than at this time last year. The number of idle freight 
cars, though still above normal, nevertheless was much smaller on 
March 15 than a fortnight previous. Bank clearings are commenc- 
ing to show gains over last year, though no doubt that is owing in 
some measure to the floods which paralyzed business in some sec- 
tions in March, 1913. Commercial failures show a large increase 
in comparison with the same week a year ago. 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 


= SRR 143.28 > | Se pa 98 
DON Bess sdsciniien 141.57 |) Seay 143.25 
|) oer 141.96 i) ee er 
| a See ee 142.49 oO Seer 137.17 
a Per Tre 142.77 i reer rr 80.09 
oe Se ee 141.85 | ee 109.25 


An index number is a means of showing fluctuations in the average price 
ef a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 








February..——— ———_January.————- 

1914. 1913. 1914. 1913. 
Tons of pig iron........ 1,888,813 2,586,337 1,885,054 2,795,331 
Pounds of copper....... 122,561,007 130,948,881 131,770,274 143,479,625 

American Copper Consumed 
——— February. ————January. 

1914. 1913. 1914. 1913. 
At home, pounds........ 47,586,657 59,676,492 47,956,955 65,210,030 
Exported, pounds ....... 83,899,183 72,168,523 87,955,501 60,383,845 
Total, pounds ...... 131,485,840 131,845,015 135,912,456 125,593,875 


Cotton Movement and Consumption 


(N. Y¥. Cotton Exchange Official Report.) 
Past Same Week ~—Sept. 1 to Latest Date.— 


Week. in 1913 This Year. Last Year. 

Cotton, “ into sight,” bales. . 155,006 123,464 13,108,848 12,404,997 

American mill takings...... 90,349 83,425 4,521,568 4,418,728 
World’s takings of American 

COGRON 6 cn dcecccccescacsmeaee 218,460 10,248,630 10,049,043 


The Metal Barometer 

—End of February— -—-End of January.— 
1914. 1913. 1914. 1913. 
71,399 93,086 63,470 91,328 

7,656,714 4,613,680 7,932,164 

222,385,398 145,581,485 219,744,572 


Daily pig iron capacity, tons. 
U. S. Steel’s orders, tons.... 5,026,440 
World’s copper stocks, Ibs. . .138,739,852 


Building Permits 











-February, 80 Cities. ——January, 125 Cities. 
1914, 1915. 1914. 1913. 

















$28,808,822 $38,668,654 $42,976,618 $50,349,048 
Migration 
——January.—— ——Seven Months.— 
1914. 1913. 1913-14. 1912-13. 
Inbound (alien only)........ 44,708 46,441 779,577 591,884 
Outbound (alien only)...... ‘ $4,216 29,730 188,006 217,501 
PRIBOD oa dicdecaccccecas + 10,492 +16,711 +591,5 71 +-374,383 
7 UUR FOREIGN TRADE a. 
February.———_ ———FEight Months. 

1914. 1913. 1913-14. 1912-13. 
Exports ..cccccssss $173,808,468 $193,996,942 $1,695,615,479 $1,720,531,662 
Imports .........-- 149,937,011 149,913,918 1,217,689,509 1,246,398,685 
Excess of imports. $23,871,457 $44,083,024 $477,925,970 $474,232,977 

Exports and Imports at New York 

Exports. Imports. —-- 

1914. 1913. 1914. 1913. 
Week ended Mar. 21. $21,673,900 $14,960,442 $23,362,430 $18,925,257 
Twelve weeks ...... 243,670,426 229,981,859 221,228,061 227,476,423 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The yearto date. P.C. 

ek SETTER $3,158,039,275 + 9.8 $3.261,793,498 + 4.9 $43,899,797,008 — 1.8 
ye Ee 2 876, 358,299 —10.8 3,108,314, 283— 3.4 44,714,485,601 + 5.0 
eka 3,322, 750,656 +16.2 2,217,357,588 +17.5  42,565,856,801 + 4.6 
eee 2; 816, 320, 077 —15.1 2'738,450,245 — 4.4  40,682,665,557 —15.5 


cy OREO 3 '364, 444, 652 + 0.1 2,858,170,886 +12.5  46,994,142,578 + 20.4 
1909..... o 8 366, ¥712,826 +36.0 2,540,191,640 +12.7 39,010,384,502 + 29.6 
Bees cktus 2 471, 422, 419 —23.2 2,249,833,977 —26.5 30,092,776,283 —35.3 
Steerer 3 212,739, 805 — 3.8 3,056,222,977 415.0 40,736,822,939 — 2.4 


The Car Supply 
Mar. 15, Mar. 1, Mar. 15, Mar. 13, Mar. 15, Mar. 16, Mar. 17, Mar. 18, 
Net surplus of 1914. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 
all freight cars.124,865 153,907 37,775 3,043 207,261 17,342 290,868 296,035 
Gross Railroad Earnings 














*Third Week *Second Week ¢All tJuly 1 
in March, in March. January. to Feb. 1. 
SE SOM chk ccavds $9,476,571 $4,374,595 $129,903,258 $1,054,797,685 
Same last year.... 9,628,129 4,503,717 139,310, 188 1,065,338,665 
Gain or loss.... —$151,558 -$129,1 122 —$9,406,930 —$10,540,980 
—1.6% —2.8% —6.7% —1.0% 
*17 roads. +13 roads. 31 roads. 
FIN ANCE 

Year Same et, 

Past Week. Week Before. To Date. 1913 
Sales of stocks, shares.. 1,245,737 1,243,398 21,760,883 22,158, 352 


EN Ren ‘ High 71.32 High 70.96 High73.30 High 79.10 
Av. price of 50 stocks..t Tow 69.44 Low 69.48 Low 67.50 Low 70.99 
Sales of bonds, par value.$12,786,500 $14,581,000 $214,781,600 $140,863,500 
Average net yield of ten 


savings bank bonds.... 4.205°% 4.215% 4.2438 % 4.1458% 
New security issues......$ $24,764,300 $19,939,000 $490.103.900 $651,858,172 
pannccomecina de pede ed dda Aipeale eo eer ee _109, 507 887 91,531, 000 








THE ‘CREDIT POSITION 


Cost of Money 
Last Previous Since Jan.1. —Same Week.— 
tae Week. High. Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 1% 3 @5 2% @3 
Time loans in New York, 


(60-90 days) ........2%@3', 21%4@3% 4% 2% 5 @5% 3%4@3% 
Commercial discounts: 

Be BOM wcaaheaccen 34%4@3% 34@4 5% 3% 5% @6 4 @41"% 
Ce sxcscheee eoee-D @5% 5 @5% 7 5 6% 5 @5% 
Philadelphia ......... 4 @4% 4 @4% 6% 3% 5%@6 3% @414 
Boston ..... Adadbeeun 3%@41% 4 @4% 6 3% 6 @6% 4 @4% 
BN ocecadennces «0 x 64% 4% 6 6 
Minneapolis .......... 6 6 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

Dit Medd ke, eee $2,084,753,000 $1,975,266,000 $472,778,000 23.93% 
Week before ........... 2,079,330,000 1,977,258,000 474,149,000 23.98% 
Same week, 1913........ 1,902,516,000 1,742,677,000 407,537,000 23.38% 
This year’s high..... +... 2,084,753,000 1,977,258,000 476,954,000 25.08% 
on week ended........ Mar. 28 Mar. 21 Jan. 31 Jan. 24 
This year’s low......... 1,874,614,000  1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jun. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 

national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Jan. 13, Oct. 21, Feb.4, Feb. 20, Jan.7, Jan. 31, Feb.5, Feb. 14, 

1914. 1918. 1913. 1912. 1911. 1910. 1909. 1908. 
Loans and discounts. . . $6, ving $6,261 $6,125 $5,810 $5, = $5,229 $4, - $4, 4 
OS Peer 89 933 950 833 
P. c. of cash to loans. . is’ 14.2 15.2 16.4 ibd 15.9 78 78 


Specie Movement at the Port of New York 


























Excess of 
Week ended March 28: Imports. Exports. Exports. 
BN ok. dk cRaRKeRESAdW CRAKE RH OD $192,430 $667,572 $475,142 
CE. «id dncdbeebdubnseeewsekecsucene 104,247 194,000 89,753 
, rere rrr TS jeeeRedewes $296,677 $861,572 $564,895 

Twelve weeks: 
SN cetnedcednuscdasesensinasén $2,642,064 $9,070,011 $6,427,947 
EE eek deaadecesiasueevencerawened 3,019,870 18,848,824 15,828,954 
TOE 6c kecetcceesedcciacsenns $5,661,934 $27,918,835 $22,256,901 
The Week’s Commercial Failures 

Week Week Week Ended 

Ended Mar. 26. Ended Mar. 19 Mar. 27, ’13. 

To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
PE csicsccudavdncedees 118 45 129 47 97 52 
Bewth .ccccccccsccsocecs 108 23 88 22 65 22 
MME Siinsccans EES. 69 32 83 37 58 27 
DOME cc acdccwsdeeaacas 48 15 47 17 28 11 
United States ...........343 115 347 123 248 112 
COMBE 4.000 ccsdccsccocns 13 13 36 13 25 8 

Failures by Months 
- —February. January. 
“1914, 1913. 1914. 1913 
Number .....seeessseeeees 1,505 1,454 857 1,814 
ENG: cinadvainesienes $22,354,193 $28,141,258 $39,374,347 $22,972'769 
——Two Months 
1914. 1913. 1912. 
EE, 5 cckccbkdesnddooedn tees home 2,458 2,555 2,120 
BEE hikcendccenedactenstacacves $61,728,540 $51,114,027 $41,248,453 
WEEK’S PRICES OF BASIC COMMODITIES 

Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s'ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound............6+. 14875 «=.15125—. 1450 -148125 .16125 .1597 


Cotton: Spot, middling upland, per Ib.. .1350 .1350 .1230 .1290 -1310 .144 
Hemlock: Base price per 1,000 feet... .. .24.50 24.50 24.50 24.50 23.75 21.65 


Hides: Packer No. 1, Native, per pound. .18 18 1750 1775 (18125 .175 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound..... .75 .78 .73 .755 -805 1.13 


Silk: Raw, Italian, classical, per pound. 4.60 4.70 4.45 4.575 4.40 3.84 
Steel billets at Tittsburgh, per ton... .21.00 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio X, per pound..cecsscecss-s 2 2 23 24 27 2 
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Money and Banking 


ONEY, the world over, continues easy. Call rates in 

this market hung between 134, and 2 per cent. 
throughout the past week. Time money was in little 
demand at low rates, ranging from 234 per cent. for 60 days 
to 314 per cent. for six months. Foreign exchange ruled lower. 
Saturday’s bank statement indicated a very small increase in 
loans, with a reduction of $3,000,000 in the surplus. The banks’ 
surplus is $7,000,000 above that reported a year ago. There has 
been little new commercial paper put out, although rates have de- 
clined. 


‘Bank Clearin gs 


For the week ended Saturday noon. : See by telegraph to The Annalist. 

















Year's 

Central —-Thirteenth Week.-— Thirteen Weeks Change. 
Reserve Cities: 1914. 191 1914. P. C. 
New York ......$1,765,750,903 $1,603 ,672,758 $24,830,458,733 $25,335,35 — 2.0 
CRICREO 2 cccccs 209 601, 428 4,247,381,041 4,068, 140, 472 + 4.4 
St. Louis ...... 76,285,235 1,072,004,710 1,042,674,069 + 2.8 





Total 3 c.r.eities.$2,141,617,569 $1, 929,519,181 $30,149,844,484  $30,446,147,330 — 1.0 
Reserve cities: 


























Baltimore ...... $54,906,692 $33,879,000 $464,926,170 $532,5: 32, 32 —12. 
Boston ......... 146,724,007 1: 50,794, 870 2,084,447,505 A ,048 — 7.9 
Cincinnati ...... 25,401,100 1,5 364,199,405 352, ‘647, 000 + 3.3 
Cleveland ...... 21,500,654 318,822,703 316,042,271 + 0.9 
Denver .....0.0. e 8,845,623 108,801,265 118,521,793 — 8.2 
BION. od dctcnns 25,317,397 346,877,256 313,921,982 +10.5 
Kan. City, Mo.. 49,172,974 695,136,444 707,804,310 — 1.8 
Los Angeles .... 20,945,638 311,660,363 323,206,609 — 3.6 
Louisville ...... 12,962,641 201,448,421 199,873,555 + 0.8 
Minneapolis .... 19,684,054 312,850,454 289,465,180 + 8.9 
New Orleans ... 16,911,705 18,246,295 269,705,245 260,204,369 + 3.7 
CONG vcccicecs 17,362,488 15,480,000 234,922,407 223,779,686 + 5.0 
*hiladelphia ... 142,424,237 154,308,379 2,116,624,297 2,150,795,602 — 16 
Pittsburgh ..... 52,957,411 57,393,143 656,805,254 734,024,901 —10.5 
Bt. Patil ..ces. 10,368,730 11,721,504 140,280,183 132,823,038 + 5.6 
San Francisco... 41,109,064 43,527,359 615,606,839 622,573,312 — 1.1 
Seattle ........ ° 11,626,459 11,950,000 156,745,678 ee + 3.3 
Tot. 17 res.cities. $658,019,004 $064,206, 604 $9,399,859, 889 $9,692,876,916 — 3.0 
Grand total..... $2,799,636,573 $39,549,704,373  $40,15 39,024, 246 — 15 





RECAPITULATION 
The thirteenth week of this year compares with the thirteenth week of last year as 
follows: 


DPee Samtweh TOSOTVS CAI. 2.0 occ ccc cccccccccseccesquces Increase $212,098,388 or 11.0% 
SOD, DIRT COUN a oc ots sc cccccccscssccncscnesvocens Decrease 6,217,600 or 1.0% 
Total twenty cities, representing 89% of all reported 

EE BRNRE tn do cu biend co-6o ke asc-dn kab ctachtenegeneas Increase 205,880,788 or 15.6% 


The elapsed thirteen weeks of this year compare with the corresponding thirteen 
weeks of last year os follows: 


TRIES GOMAPEE PEROTVS GHIER. 00 oc wesc cccccscccccsccccecses Decrease $296,302,846 or 1.0% 
eR INT I 6. 5c 5 od dike tae -se nésensesvapaebekee Decrease 293,017,027 or 3.0% 
Total twenty cities, representing 89% of all reported 

clearings bP NE DENEEKADAS DA KOSS OHS b AEROS A DRESSER Decrease 589,319,873 or 1.5% 

















EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 


























1914, 1913. 1912. 
NE ils atin Gaatee ak giarae Secs acs £40,855,324 £36,541,315 £38,274,828 
NN A daidied.& bad-de heehee nok 30,7 719,000 26,739,516 28,280,948 
Note reserve ..... oseccsces SenawOe 25,490,075 26,667,285 
Reserve to liabilities....-..---- 43% % 395% % 431% % 
Circulation ......... ceeaee as 28,983 000 28,251,805 28,493,880 
Public deposits ........... sees 26,156,000 26,114,574 25,855,935 
Other deposits ................ 41,452,000 41,291,235 89,370,589 
Government securities ceecccce care 13,034,257 14,283,036 
Other securities .............. 46,640,000 46,033,349 41,099,502 
DPBCOUNE FACE 6.000 ccccccecccscs 3% 5% 34% % 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
Gold ......cececseceseesseess «3,624,154,000 3,235,221,000 3, 249,500,000 
ED. a cinees se sbedeeme Rae ea 632,991,000 607,057,000 806,650,000 
Circulation ...... Serr erree et er 5,590,648,085 5,232,802,520 
General deposits .............. 682,517,000 "733,5 24,919 1,269,975,746 
Bills discounted .............-.1,406,377,000 1,781, 139, 492 1,901,275,611 
Treasury deposits ............. 270,269,000 243/181,561 248,531,569 
Advances ........ bide ea wdcwese. ‘TeAapeee 700,291,010 719,229,389 
Discount rate ......cseceeeese 316 % 4% 3% % 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver................1,714,637,000 — 1,287,720,000 —‘1,248,400,000 
Loans and discounts.......... . 927,128,000 1,311,520,000 1,158,460,000 
Circulation ...... Pichae cae .1,827,044,000 1,780,260,000 1,547,180,000 
Discount rate ...... Serer ee 4% 6% 5% 
BANK OF NETHERLANDS 
Week ended March 14, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
ND bike wswses sbeceewdcsscccss Se 161,074,130 145,629,969 
eerie’ FN wie 9,361,958 9,687,312 12,606,057 
Bills discounted ..........0.-- 73,530,672 84,183,149 82,119,428 
BAMORERE onc sc vcccascecceccec = T0,00R EO 62,607,038 69,240,422 
Circulation .........0.+s000+02 304,283,755 299,891,490 287,528,180 
Deposits ......cccscveccscoees 3,990,982 — 3,329,658 
Discount rate bas 3% 4% 4% 
“COURSE RSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913, 
Last Sale. High. Low. High. Low. 
Argentine 58 ...cccecseesesss+ 95% 98 95% 99% 95 
British Consols .......+++.+..-+ 75% 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s...........-. 88% 90 88 92 85 
French Rentes, 3 per centi...... 86.37% 88.47% 85.12% 89.90 83.385 
German Imperial 3s............ 78 78 75 77% 72% 
Japa Nese 4%S ....+-+0e+ssee+++ 88% 90% 88 90% 83% 
Republic of Cuba 5s............100% 100% 99 102% 99% 
Russian 4s, Series 2. one ae 89% 88 91% 87 


United States of Mexico bs.. sasce Cem 85 84 95% 87% 








Clearing House Institutions 





Actual Conditions Saturday Morning, March 28, with Changes from the 
Previous Week 











Banks.———_——-- ——Trust Companies.—-  — bers -- 
Loans ....$1,487,083,000 —$3,398,000 $601,665,000 -+-$7,110,000 $2,088,748,000 +$3,713,000 
Deposits... 1,543,685,000 — 2,527,000 431,572,000 — 7,755,000 1,975 0) —10,282,000 
ae 409,385,000 + 1,630,000 63,610,000 — 6,434,000 472,995,000 — H 
Reserve... 26.58% + 0.21% 14.73% — 1.21 23.94% 
Surplus ... 23,463,750 -+- 2,261,750 *1,125,800 », 270,750 
*Deficit. 
Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the t es have 
no Clearing House record back of 1911, the items loans, « and cash 
compare with corresponding weeks of other years thus, (ave: 

Loans. Deposits. Cash. Loans i as 

1914..$1,486,696,000 $1,540,928, 000$406,851,000 1910. .$1,241,813,300 $1,245,087,200 $225,014,500 
1913.. 1,314,068,000 1,344,991,000 340,969,000 1909., 1,298,602,100 1,:45 3,129,400 
1912.. 1,423,810,000 1,449,113,000 368,024,000 1908,. 1,164,530,700 1,159 37,122 
1911.. 1,352,120,400 1,391,715,700 378,978,900 1907.. 1,056,545,200 1,01 26 


MEMBERS OF ‘CLEARING “HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average F 
























































Capital Loans Lega Re- 
and Net and Net serve 
Profits. Discounts Deposits P. C 
Bank of N. Y., N. B. A...... $6,325,400 $22,302,000 $20,628,000 $5,405,000 26.2 
Bank of Manh, Co...... «+s 6,964,600 40,600,000 46,900,000 684,000 24.9 
Merchants’ National Bank.. 4,190,000 21,612,000 2 773,000 26.0 
Mech. & Metals Nat. Bank.. 14,854,200 59,609,000 57 14,543,000 25.3 
Bank of America.........++: 7,823,200 27,094,000 26,681,000 6,505,000 24.4 
National City Bank........ - 58,141,800 203,491,000 216,149,000 69,562,000 
Chemical National Bank.... 10,715,500 29,822,000 26,250,000 6,644,000 ¢ 
Merch. Exch. Nat. Bank.... 1,118,600 7,191,000 7,021,000 1,864,000 26. 
Nat. B. & Drovers’ Bank.. 414,500 1,867,000 1,749, 00 402,000 23. 
Greenwich Bank ......... «+» 1,633,800 9,699,000 10,884,000 2,786,000 25.6 
Am. Exch. Nat. Bank..... - 9,759,800 44,525,000 $4,141,000 11,410,000 25.8 
Nat. Bank of Commerce.... 41,939,500 145,104,000 125,781, 00 1,541,000 25.1 
Pacific Bank ....... +. 1,507,200 4,975,000 4,791,000 1,881,000 28.8 
Chat. & Phen. Nat. Bank.. «+. 8,654,000 21,549, 00€ 5,716,000 25.2 
People’s Bank .....e.se.ces. 664,300 2,085,008 1,000 27.2 
Hanover National Bank. 18,003,100 85,857,000 : 
Citizens’ Cent. Nat. Band... . 4,994,500 23,149,000 
National Nassau Bank..... 1,411,500 10,756,000 
Market & Fulton Nat. Bank. 2,962,40¢ 9,311,000 
Metropolitan Bank ........ - 8,868,906 11,079,000 10,907,000 
Corn Exchange Bank....... 10,368,200 65,222,000 76,702,000 
Imp. & Traders’ Nat. Bank.. 9,351,700 27,442,000 5,232,000 
Nat. Park Bank ........+.. 19,490,900 95,752,000 100,434,000 
East River Nat. Bank.. coeee 307,800 1,418,000 1,676,000 
Fourth National Bank....... 10,776,000 31,346,000 22,586,000 
Second National Bank...... 3,846,000 13,644,000 : 2 
First National Bank........ 33,374,800 129,159,000 2 
Irving National Bank....... 7,528,000 40,038,000 92 
Bowery Bank .....e.+ee- e+e 1,040,300 3,295,000 25. 
N. Y. Co. National Bank. 2,422,200 8,658,000 2,268,000 25.0 
German-American Bank... +. 1,439,700 4,086,000 3,938,000 1,042,000 26.5 
Chase National Bank...... « 15,153,300 102,376,000 116,547,000 29,828,000 25.6 
Fifth Avenue Bank......... 2,341,900 13,054,000 14,838,000 27.2 
German Exchange Bank.... 1,022,500 8,330,000 3,695, 001 25.3 
Germania Bank ........+.. 1,240,900 5,933,000 5,848,000 26.3 
Lincoln National Bank...... 2,766,800 14,821,000 14,967,000 2 
Garfield National Bank.... 2,296,000 8,888,000 9,.°39,000 2 
Fifth National Bank......... 750,600 3,989,000 28,000 0 
Bank of the Metropolis .... 3,229,000 13,029,000 3 000 2 
West Side Bank ..... seveee 1,115,400 3,916,000 5,022,000 3 
Seaboard National Bank.... 3,616,100 26,904,000 31,404,000 1 5.8 
Liberty National Bank...... 3,828,000 25,965,000 29,562,000 7,845,000 26.5 
N. Y. Produce Exch. Bank.. 1,955,000 9,588,000 11,008,000 2,777,000 25.2 
Staté Bank ..cccccccsccscvces 1,425,600 18,570,000 24,124,000 $000 25.1 
Security Bank .....ceceeees 1,348,500 11,363,000 13,801,000 5,000 26.2 
Coal & Iron Nat. Bank...... 1,578,500 6,776,000 6.966.000 3,000 26.0 
Union Exch. Nat. Bank.... 2,001,000 9,342,000 9.359.000 2 989 OK 25.5 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,015,000 6,980,000 1,780,000 25.5 
All banks, average ...... $348,733,000 $1,486,696,000 $1,540,928,000 $406,851,000 26.40 
Actual total, Sat. A. M..$348,733,000 $1,487,083,000 $1,545,685,000 $409,385,000 26.52 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals 
and Net and Net nd t 
Profits. Discounts. Deposits s s 
Brooklyn Trust Co......... $5,241,500 $23,960,000 $19,119,000 $2,843.00 $3,018,000 
Bankers’ Trust Co......... 24,801,000 116,665,000 82,457,000 12,442,000 28.808.000 
U. S. Mort. & Trust. Co.... 6,412,000 37,009,000 30,972,000 4,651,000 6,032,000 
Astor Trust Co. eee s 2,599,900 20,927,000 15,204,000 2.324 000 1,985,000 
Title Guar, & Trust Co..... 16,736,100 32,053,000 19,683,000 2981000 6 754,000 
Guaranty Trust Co........ 34,266,5) 175,407,000 116,367,000 17,882,000 21,549,000 
Fidelity Trust Co......... » 2,352,400 7,076,000 5,371,000 100 814,000 
Law. Title In. & Trust Co.. 9,544,200 17,195,000 12,927,000 1.998.000 1,718,000 
Colum,-Knick. Trust Co.... 9,351,600 47,448,000 40,065,000 6,015,000 4,567,000 
People’s Trust Co........+. 2,572,600 15,904,000 14,541,000 2.183. 00K 2.314.000 
New York Trust Co........ 15,020,000 46,110,000 = 32,070,000 1,834,001 4,833,000 
Franklin Trust Co...... coo 2,228,400 10,608,000 7,097,000 1,1 ) 1 000 
Lincoln Trust Co........+. © 1,547,500 10,581,000 9,461,000 1,422,000 1,105,000 
Metropolitan Trust Co...... 8,794,300 23,945,000 16,380,000 2 427.000 1,926,000 
Broadway Trust Co....... 2,338,900 13,169,000 12,614,000 1,923. 0¢ 1,880,000 
AVETABS’ 2 ccccccrcvcccoee $143,807,000 $598,057,000 $434,358,000 $65,927,000 $SS8.731 000 
Actual total, Sat. A. M.$143,807,000 $601,665,000 $431,572,000 $63,610,0% :9.610.000 
Average Figures.—— A ' : 
Specie. Leg. Tenders. Ss I enders 
WOME svccovesuss 00 c0ccece cece o$bbs,00,000 $69,456,000 $339,972 $69,413,000 
Trust CompanieS ...secceerss++ 59,685,000 6,242,000 57.064. 00K 6,546,000 
_ Total sc ec cee ces cceecececcece »$000,000,000 75,698,000 $397.0: y $75,959,000 





INTEREST AND EXCHANGE 


Money rates at New York during the week were : 

% @2 per cent.; renewal rate, 1% per cent.; 60 days, 2! 
peng 234@3% per cent.; six months, 3@3'% per cent. 
ranged from $4.8620@$4. 8660 for demand, $4.8475@$4.8480 for sixty 
and $4.8655@$4.8685 for cables close. Exchange on New York 
centres ruled thus: 





Boston. Chicago. St. Louis. 1 Fra 

March 23......cccceses par 20c premium par 30c premium 
March 24....ceccece. par 20c premium 10¢ premium 80c premium 
March 25.....+eeseee. par 25c premium 15¢ premium 30¢ premium 
March 26....scceeee. par 25c premium 15¢ premium 30¢c premium 
March 27.....secese. par 25¢ premium 20c premium 30¢ premium 
March 28......seceee0. par 30c premium 35c premium 30c premium 
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The Stock Market 


HE stock market lost ground in another succession of dull days, 

although the weakness did not become very marked at any ses- 
sion. The week opened in an encouraging manner with gains both 
here and abroad, but the improvement proved short lived, and 
traders showed a disposition to remain out of the market until the 
tendency of political developments, both in this country and Eu- 
rope, becomes more clearly defined. The most disturbing occurrence 
of the week was the announcement by the two largest railway sys- 
tems of this country of what appear to be drastic reductions in 
train service and number of employes, accompanied by a reduction 
in the dividends of the Pittsburgh, Cincinnati, Chicago & St. Louis, 
controlled by the Pennsylvania. February earnings’ statements, 
showing large declines in net earnings, added to the uneasiness 
over the future of the railroads, but prices displayed a fair degree 
of firmness in the face of unfavorable news. 
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The Course of the Market 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. 





High. Low. Last. Ch’ge. 




















Mar. 25..80.93 79.89 80.67 64 Mar. 26..80.06 79.66 79.92 9 
Mar. 24..80.87 80.43 80.54 — .14 Mar. 27..79.78 79.32 79.41 — 1 
Mar. 25..80.51 79.83 80.01 - 52 Mar. 28..79.27 79.01 79.17 — .24 
INDUSTRIALS 
Mar. 23..61.71 61.09 61.49 + .29 Mar. 26..60.77 60.32 60.56 21 
Mar. 24..61.62 61.14 61.34 — .15 Mar. 27..60.50 60.12 60.20 — .36 
Mar. 25..61.18 60.57 60.77 57 Mar. 28..60.14 59.87 60.03 AT 
COMBINED AVERAGE i 
Mar. 23..71.32 70.49 71.08 + 47 Mar. 26..70.41 69.99 70.24 — 15 
Mar. 24..71.24 70.78 70.98 — .15 Mar. 27..70.14 69.72 69.80 — .44 
Mar. 25..70.84 70.20 70.39 — .54 Mar. 28..69.75 69.44 69.60 — .20 
YEARLY HIGHS AND LOWS | 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date). .84.9 Jan. 77.98 Mar. 61.7 Jan. 65.8 Jan. 73.3 Jan. 67.5 Jan. 
Ec. dacadeany 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
1912 ..........97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BOAR caccvccees 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7Sept. 84.4Jan. 69.5 Sept. 
RECORD OF TRANSACTIONS 
Week Ended March 28, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
Monday ....... rree ry ee 332,425 231,732 1,119,761 
DD .ecenbwesde hesawaweins 222,001 324,482 906,950 
ES oe eee 235,190 446,551 960,821 
BE i tdbewe eine wervecaase 205,883 248,019 812,844 
ED “accupedensdicnddcauwaki’ 140,883 389,396 625,598 
SE \crteeednshicwaadanedes 109,355 292,499 326,163 
eee es 1,245,737 1,932,679 4,752,137 
OR QR. oi cisisacdade dann 21,760,883 22,158,352 32,548,895 
BONDS (Par Value.) 
ER RE ak $2,913,000 $1,541,000 $3,216,000 
MN ns diid Cxnecdncwoacumen 2,300,500 2,174,000 4,514,000 
COT ccaccnaneeceakeunss 1,985,000 1,575,000 3,232,000 
RRR ERIS 2'316,500 1,184,000 3,334,000 
A Re pies: 2,424,000 2,297,000 3,899,000 
Cs ckcccvcvcicessccends 847,500 1,373,000 2,201,000 
Rr e $12,786,500 $10,144,000 $20,396,000 
Yemr to date... ccccccccccccescthS, 108,000 140,863,500 232,537,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 





March 28, 14. March 29, 13. Increase. 

Railroad and miscel. stocks..... 1,244,825 1,932,638 *687,813 
op cenvesdeeeadese 12 41 *29 
OD oc cwasne ounce aes i are ee 900 
Railroad and miscel. bonds..... $12,011,500 $9,790,500 $2,221,000 
Government bonds ............ 43, 93,500 *50,500 
PE cccensinc ken amanenne 335,000 68,000 267,000 
 - eS err 397,000 192,000 205,000 
Total, all classes bonds.....$12,786,500 $10,144,000 $2,642,500 





*Decrease. 


FINANCIAL CHRONOLOGY 


Monday, March 23 

Stock market advances briskly on the renewal of reports that some an- 
nouncement would be forthcoming from Washington this week regarding the 
rate increase for which the railroads have been arguing. News that the New 
Haven had reached an understanding with the Department of Justice was also 
a helpful factor. Idle freight cars on the railways of the United States and 
Canada decrease 29,042 in the two weeks ended March 15, leaving the number 
of freight cars idle on that date 124,865. Money on call 174@2 per cent. De- 
mand sterling advances 5 points to $4.8655. 


Tuesday, March 24 


Stock market reactionary. Money on call 1%@2 per cent. Demand sterl- ° 


ing declines 10 points to $4.8645. 


Wednesday, March 25 
Stock market declines further. Pittsburgh, Cincinnati, Chicago & St. 
Louis reduces the dividend on its common stock from 5 to 3 per cent, and on 
its preferred stock from 5 to 4 per cent. per annum. Money on call, 1%@2 
per cent. Demand sterling declines 10 points to $4.8625. 


Thursday, March 26 


Stock market heavy. Money on call, 1%@2 per cent. 
unchanged at $4.8625. 


Demand sterling 


Friday, March 27 
Stock market dull and lower. Money on call, 1°, @2 per cent. 
sterling declines 5 points to $4.8620. 


Demand 


Saturday, March 28 
Stock market heavy. Bank statement shows a decrease in actual surplus 
reserve of $3,009,000. 


GOVERNMENT FINANCE _ 


RECEIPTS. July 1 to March 25,.———— 


Revenues: 1915-14. 1912-13. 
CN: cc da cians dacehone ae wedde opmeeen $221,544,277.34 $245,129,276.05 
Internal revenue— 

ST Gade Cuccidatecdnaatcanccmeman 229,440,143.50 227,241,599.25 
CORNRRION GORE ik cease dedccccndceees 4,955,407.20 4,132,666.96 
POCONO 6 dincicacisssissiokcsscedcaes 38,202,440.85 40,458,240.42 
(POPP TTTererrerT re re rer oe 494,041,268.89 516,961,782.68 


Public Debt: 
Proceeds of sales of bonds 
ee FOR eee er et 


2,2.46,700.00 1,929,840.00 


496,287,968.89 518,891,622.68 





Grand total of receipts..........0...s00. 
DISBURSEMENTS. > —— 


Ordinary: 
504,676,415.33 492,459,315.91 











Pay warrants issued...........esccceesees 4 1 
Interest on the public debt.........20.06. 17,452,329.99 17,319,707.15 
| eR ey ae Eee Nee rE ee 522,108,745.32 509,779,023.06 

Less unexpended balances repaid......... 1,253,437.85 3,616,066.24 
Net ordinary disbursements. .....-..++++: 520,855,307.47 506,162,956.82 
Exeess of ordinary disbursements..... 26,814,058.58 *10,798,825.86 

Public Debt: Ba: . ee = — ee == 
Lords. notes, and certificates retired...... 24,072.00 86,151.00 
Panama Canal: EP 7 Fan ae 
Pay warrants issued.........++++e+eeeee- 27,225,680.84 31,068,854.55 
Grand total of disbursements.......... 548,105,060.31 537,317,962.37 
Net excess of all disbursements......-+++e+. 51,817,091.42 18,426,339.69 


*Execess of revenue receipts. 
Pay Warrants Drawn 


$9,577,824.18 $9,811,986.41 


Legislative establishment ........+++++e0++ 7 1 é 
Executive office ......ccccccccsscscscccece 486,312.69 452,265.34 
State Department ..... pe eeeees eee see eeees 3531,574.71 3,892,120.86 
Treasury Dept.—Excluding public buildings... 12,841,834.05 33,464,007.98 
Public buildings ........--+-+-eeeeeeeees 10,592,823.80 13,510,653.07 
War Department—Military ....-----++seee> 95,506,102.33 91,471,017.44 
Cs ce nidakaasnehsig is acteeed naan be 1,702,949.86 1,659,815.59 
Rivers and Harbors........++-++eeeeeeeee 38,641,046.86 29,787,337.44 
Department of Justice..........--.. steers 7,972,600.41 8.161.701.19 
Post Office Dept.—Not incl. “Postal Service 1,480,157.03 1,636,587.52 
Postal deficiency ........----eseseeeecees 686.34 454,682.55 
Navy Department—Naval .....--.-+-+++++- 103,315,457.87 97,873,216.67 
Civilian ...ccccccccccceecsccccccccccscns 637,604.22 609.952.53 
Interior Dept.—Exclud’g pensions and Indians 17,867,911.31 17,829,174.27 
127,701,821.95 127,650,982.31 


ne ee WRTTORT TCE T ECT 
14,8064,109.08 


15,008,236.65 








Indians .......- seen e eect ee eeeeeeneeens 
Department of Agriculture. .....++seeeeeee- 15,532,875.61 
Department of Commerce.......-++++++++5+ 5 hem ee oe 
Department of Bs 0c6een st eeeeeeeeeees y 10,550,384.52 

| Independent offices and commissions........ 2,322,769.62 2,080,191.60 
District of Columbia. ..........cc.cccseees 10,011,374.24 10,123,902.52 
Interest on the public debt............. ate’ 16,693,015.45 16,121,963.89 
Total pay warrants drawn (net)........ 522,418,456.98 507,478,928.39 


Bonds Held in Tru-t for National Banks, March, 25, 1914 


Total Bonds To Secure Deposits of 


Held Heid Public Moneys. 
Total Amour on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposii. Circulation at Par. Rate. 


Government— 
U. S. 3s of 1925. .$118,489,900 $38,300,000 $34,465,300 $3,834,700 $3,834,700 
U. S. 3s, 1908-18.. 63,945,460 25,849,800 21,198,500 4,651,300 4,651,300 
Panama 3s, 1961.. 50,000,000 15,241,400  ........ 15,241,400 15,241,400 
2% Consols, 1930. 646,250,150 616,904,400 603,095,050 13,809,350 13,809,350 
Panama 2s, 1936.. 54,631,980 54,172,360 52,882,860 1,289,500 1,289,500 
Panama 2s, 1938.. 30,000,000 29,480,140 28,906,140 574,000 574,000 





Philippine 4s..... 16,000,000 5,778,000 ........ 5,778,000 5,778,000 
Porto Rico 4s.... 5,225,000 2,152,000 ........ 2,152,000 2,152,000 
Dist. of Col. 3.65s. 6,939,150 GRRRO lk cccvess 958,000 958,000 
Hawaiian issues.. 6,515,000 2,098,000 nakindows 2,098,000 2,043,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000... . 918,000 598,921 
Manila R.R. Co. 4s 7,735,000 10,000 wetlngres 10,000 6,750 
State, County, City 

& oth. sec.,var.  ........ pe rer 22,797,986 14,828,986 
MME Sistacaeeess | hesewicnd $814,660,086 $740,547,850 $74,112,236 $65,766,507 
On Mar. 17,1914 ___........... $821,174,498 $740,766,800 $80,407,698 $70,259,927 
On Mar. 10, 1914 sarceees 826,291,109 740,737,300 85,553,809 73,784,599 
On Mar. 3, 1914 eeeeeees 830,332,364 741,274,250 89,058,114 76,197,987 
On Feb. 21, 1914 Creeewse 835,945,688 741,439,500 94,506,188 79,803,405 
On Feb. 17, 1914 eeeeeees 838,160,700 741,553,250 96,607,450 81,172,638 
On Feb. 10, 1914 eeeeees+ 840,647,862 742,108,250 98,539,612 82,485,838 
On Feb. 3, 1914 errr 841,913,708 741,668,000 100,245,708 83,597,658 


On Jan. 29, 1914 seeeees+ 844,868,762 742,276,250 102,592,512 85,163,655 
On Jan. 20, 1914 eeeesee+ 850,041,727 743,247,750 106,793,977 87,985,462 
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New York Stock Exchange Transactions 


Week Ended March 28 Total Sales 1,245,737 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 




















































Range ange Amount Last Range for Week Ended Week's Week 
—for Year 1913.— ——Ior Year 1914, ——__—_— STOCKS Capital Dividend Paid Per = Per- March 28 Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. tod High Lew Last Changes. March 2 
150 110 108 Mar.11 91 Feb. 20 ADAMS EXPRESS CO.......0+:. $12,000,000 Mar. 2,’14 I%e Q 100 100 100 144 150 
24% 18 24 Feb. 4 20% Jan. 9 Alaska Gold Mines........ coocese CANCER = = saaues : ‘ 2354 22 22 134 2.100 
9 7% 14144 Feb. 20 85, Jan. 6 Allis-Chalmers Mfg.......+- ents De. i aanebe : : 125% 12 121% , 100 
43 40 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf.........++- 15,418,600 ...... =f ; 17 16 16 I 140 
8022 61 78% Feb. 4 70% Jan. 9 Amalgamated Copper Co.......... 158,887,900 Feb. 25, '14 I% Q 7714 TH, T514 82,025 
57 41% 5914 Mar. 19 47% Jan. 2 Amer. Agricultural Chemical Co... 18,550,900 Jan. 15,’°14 1 Q ‘tin 56 56 2 600 
99 90 97% Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,14 It, Q yy 4%, 945% 2 100 
5014 19% 28% Jan. 22 20 Mar. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, 12 ee 2414 22 29 1 +,600 
86 65 73% Jan. 26 68  Mar.11 American Beet Sugar Co, pf....... 5,000,000 Jan. 2,°14 1% 2 691, 69% 691% 1 100 
95% 89 97% Feb. 11 99 Jan. 9 Amer. Brake Shoe & Foundry Co.. 4,600,000 Dec. 31,713 1% #Q - 92 one 
1565s 127% 146% Feb. 20 Jan. 12 Am, Brake Shoe & Foundry Co. pf. 5,000,000 Dec. 31, 13 2 Q 141 141 141 100 
467% 21 35% Jan. 27 285, Mar. 10 De A. eee ee 41, ee 0 ha wea 0 28 YS 25,285 
129% 8014 96 Jan. 24 89 Jan. 3 American Can Co. pf...........+5 41,233,3 jan. 2,°14 1% Q 9 91 9] 3,514 
563% 561, 5314 Feb. 4 44% Jan. 5 American Car & Foundry Co...... 30,000,000 Jan. 1,°14 1% Q 256 197% 197% 1% 3,600 
117 108 118 Mar. 9 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Jan. 1,’°14 13, Q 11786 116 17 145 
48%, 334 36% Jan. 26 36 Jan. 5 American Cities .......... esecas MOZOGTOO  — vseesc : Pe 36 6 { 100 
TBs 60% OS Jan. 26 60 Jan. 5 po a ee 20,553,500 Jan. 1,’14 3 SA 65 641, 5 300 
87 80 8614 Mar. 24 8416 Mar. 18 American Coal Products..... eeeee 10,639,300 Jan. 2,°14 1% Q 86) S534 Sh 225 
109% 105 106 Jan. 16 104. Mar. 19 American Coal Products pf........ 2,500,000 Jan. 15,’14 1% Q 104 104 14 100 
57% 3314 4614 Feb. -9 37% Jan. 8 American Cotton Oi] Co.......... 20,237,100 June 1,’11 ae 15 12%, 13 » 600 
9S 921, v7 Mar. 1h 941, Jan. 15 American Coiton Oil Co. pf........ 10,198,600 Dec. 1,°13 3 SA 971, 971; 7 10 
166 05 11014 Jan, 24 100 Jan. 9 American Express Co...........+. 18,000,000 Jan. 2,'14 2 Q 10% 2 1 O55 
5% 314 51, Feb. 6 4% Jan. 19 American Hide & Leather Co...... Sea —té«éik wn sl pa 13; { { 500 
2844 1543 25% Feb. 6 2034 Feb. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 aa 221, 28 O21 250 
27% 17 32%, Keb. 20 24 Jan. 2 American Ice Securities Co........ 19,045,100 July 20, '07 1% ~~ 31%, 29 0 ’ 8.700 
12% 67% 10 Jan. 8 American Linseed Co............-. po er = i 113% 113; 1114 if 515 
3354 20 28 Mar.11 American Linseed Co. pf......... 16,750,000 Sep. 1,08  —_—- 31% 30 4 700 
4416 27 315, Jan. 2 American Locomotive Co.......... 25,000,000 Aug. 26, ‘08 a 35 33 a7 1300 
106%, 4 9 Jan. 6 American Locomotive Co. pf...... Jan. 21,°14 1%, Q oe lv 112 200 
13 514 7 Jan. 18 American Malt Corporation....... 5,789,200 —_...... 7 
6114 41% 42 Jan. { American Malt Corporation pf..... 8,838,900 Nov. 53, °13 4 SA m0 af) 0 oni) 
74% 5815 71% Feb. 4 6314 Jan. 3 Amer. Smelting & Refining Co..... 50,000,000 Mar. 16, °14 1 Q 71 68 687% 1 8 550 
107 97 105 Jan. 27 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 2,’'14 1%, Q 103% 102% 102%, SO 
86 794 $5 Jan. 19 82 Mar. 12 Amer. Smelting Securities pf., B... 30,000,000 Jan. 2,’14 14% Q te 833, r SE 
193 150 172 Jan. 31 160 Jan. 2 Aneetiont Mell CG... 666s cecscaws 11,001,700 Jan. 2.°14 15144 Q 164 GOL, 16014 510 
105 100 104 Web. 20 99% Jan. 9 American Snuff Co. pf., new....... 3,940,800 Jan. 2,°14 1% Q 103 108 103 116 
40% 25 38714 Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Dec. 31,713 1%, Q 34 32 32 114 600 
118 N97, 1097, Jan. 24 97 Mar. 12 American Sugar Refining Co...... 45,000,000 Jan. 2,714 1% Q 101%, 99 99 54 1,800 
1165 110% American Sugar Refining Co. pf... 45.000,000 Jan. 2,14 1% Q 1117, 109% 109 5, 900 
66% 59 American Telegraph & Cable Co... 14,000,000 Mar. 1,'14 1% Q Sa no 
140 110 American Telephone & Tel. Co.....344,637,700 Jan. 15,’14 2 Q 122 1 
294%; 200 American Tobacco Co............. 40,242,400 Mar. 2, °14 5 Q 2) { 
106% OG American Tobacco Co. pf., new.... 51,797,800 Jan. 2,’°14 1, @Q 105 
2514 15 American Woolen Co............. 20,000,000 ~—s_.... . Nae ts 16% 200 
82 74 American Woolen Co. pf........+.- 40,000,000 Jan. 15,14 1% Q 75 , 30) 
$214 117% American Writing Vaper 12,500,000 Apr. 1,°13 1 14 100 
411, 07% Anaconda Copper Mining Jan. 14,'14 i Q 7.200 
120 22 Assets Realization Co.. Oct. 1,713 1 oe 7 
431% 1214 pe Bd 5 Pe ee ae 111,000,000 Oct. 15, °13 1% Q : { 
106% 90% Atchison, Topeka & Santa Fe...... 195.594 000 Mar. 2,°14 1% Q 98% 961, 961 1900 
10214 96 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,'14 ol, SA 100 10%, 100 10 
133% 112 Atlantic Coast Line............... 67,558,000 Jan, 10,714 31g SA 4 {oO 12 j 1M) 
6314 3644 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°E6 1 SA | 0 50 1.100 
105% 100% Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,’°14 SA 18! 0 108 727 
106% DO5g Bnitmmote & O10 ss ..066 icc ws escce 152.514.800 Mar. 2,’'14 SA 9 ) R39 a 
88 Ti% Baltimesre @ Olio. Pl... vss ccccns GO.000 000 Mar. 2, °14 , SA S1 ~ 600 
15 1 DOGIRGN FOMINE 6c. cic svestvess 8.951.980 Dee. 31,’07 124i 1 ‘ , 900 
41% 25 Bethlehem Steel Corporation...... 34562000 ss wwsevce Pas , i 10) 10 ’ ) £00 
74 §244 Bethlehem Steel Corporstion pf.... 14.908,000 Jan. 2,°14 114 Q a5 S a? 1.145 
92%, 83% Brooklyn Rapid Transit Co........ 64,151,000 Jan. 1,°14 |! Q 9 91 ‘ 9 860 
137% 120 Brooklyn Union Gas.............. 17,999,000 Jan. 2,°14 1%, Q 127 127 27 900 
8% 6% Brunswick T. & R. Securities Co... 7,000,000 — ...... cee i ° - ; 100 
31 25 BU Ses cicos ssa nes Redcues 14,647,200 Mar. 2,°14 % Q 
5642 16 CALIFORNIA PETROLEUM..... 14,597,700 July 1,°13 ae OT2, DG ” 1 060 
86 45 California Petroleum pf........... 12,281,500 Jan. 2,'14 1% =6©Q 672 G61 BE 1 1 250 
63 5814 GumeGs Bomthern 2... cccsesccces 15,000,000 Feb. 2,°14 14 SA . 6144 
266% 204 eee rere 259,950,800 Jan, 2,’'14 “4 Q 20914 204 5 i750 
1035% 90% Case (J. I.) Threshing Mach. pf.. 11,572,900 Jan. 1,°14 1% Q a7 87 . fo 
30% 17 Central Leather...........+ee++++ 39.592,800 Feb. 2,’14 - ay BW% 34% 754 @ Ps 
97% 88 ‘ 6 Contral Leather pf...........csece 279,200 Jan. 2,°14 1% Q 100 99 O97 645 
362 275 320 Jan. 2% ¢ . Central of New Jersey............ 2 7,456,800 Feb. 2,°14 2 Q 315 15 15 ‘0 
110 100 Central & South American Tel..... 10,000,000 Jan. 9,'14 1% Q 106 ; 
80 57% Chesapeake & Olio... .. 6 osscscces 2,793,700 Dec. 31,13 “a Q m4 ne =2 - 780 
18 7% Chlsege @ Altem.......... 2.00.60 19,537,800 Fen. 15°10 2 9 9 9 "100 
25% 17% Chicago & Alton pf........ oeeens 19,487,600 Jan. 16,°11 2 12: 123%, «19%, 200 
17% 10% Chicago Great Western....... oe 6|:CUlll = 135. 127, 127% , 100 
35 23 27 Chicago Great Western pf........ 43,778,400 ...... 7 33 311 81%, 1900 
16% 96% 107% 95%, Mar. 7 Chicago, Milwaukee & St. Paul.....116,855,400 Mar. 2,°14 SA 1013, 99 796 
145 1314 143 ist Mar. 7 Chicago, Milwaukee & St. Paul pf. .116,855,400 Mar. 2, 14 SA 137% 137 100 
138 123 136% 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Jan. 2,714 1% Q 135 13 1.385 
188 171% 180 170 Jan. 5 Chicago & Northwestern pf....... 22,395, Jan. 2,°14 2 Q 175 175 1 180 
125 119%, 130 128 Jan. 22 Chi., St. Paul, Minn. & Omaha i. Feb. 20,714 34% SA wd 129 ‘ 150 
47% 30% 44 387% Jan. 9 CR, a Ssecavcrcecdoesens 4,524,100 Dec. 31, 13 Tie Q 42%, ‘ 111, 10.800 
54 BA% 40 388 Feb. 6 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 ior 
94% 60 70 6114 Jan. 2 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,13 1% 
70 3 6814 Feb. 25 Cluett, Peabody & Co............6.. 18,000,000 Feb. 1,°14 1 i 
mi ni 10414 4 103 Feb. 28 Cluett, Peabody & Co. pf.......... 8,000,000 Jan. 2,714 1% Q : 
41% 24% 3414 5 28% Jan. 2 Colorado Fuel & Iron....... ..++. 34,235,500 Apr. 15, ’02 1% .. 4% «32 321 6510 
Ps 5 32% 28% Jan. 27 20 Mar. 19 Colorado & Southern.......... «+. 31,000,000 Dec. 31, 12 1 A 23% 23 or ) 97 
69 60 62 Jan. 28 46 Mar.19 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,713 2 SA AT % 16 17 430 
55 35 Mar. 26 34 Mar. 24 Colorado & Southern “2d pf........ 8,500,000 Oct. 1,°13 2 SA 35 34 oF 200 
14236 125% 139%, Jan. 24 129% Jan. 2 Consolidated Gas Co........see00% 99,816,500 Mar. 16, 14 1%, Q 134%, 1321, 133 1 1 500 
17% 7% 13% Jan. 3 73%, Mar. 25 Corn Products Refining Co........ 49,777,300 =n wwcee “o is 11% rar oY, O1/, 24520 
79\ 6114 72 Jan. 29 60 Mar. 25 Corn Products Refining Co. pf 26,900 Jan. 15,’14 1% Q 6814 60 65 452 6.750 
77 74 80 Jan. 20 80 Jan. 20 CHU CREE OO... koe ccccesescsess 2,997,800 Dec. 15, °13 3 SA bs ; 80 
100% 91% 99% Feb. 3 G1% Jan: J - DBWRW S CO. Of. ... 000 sccrscceas 37.828500 Mar. 1,°14 1% Q 05% 95% 95% , 100 
16 147% 159% Feb. 4 148 Mar. 14 Delaware & Hudson............... 42,503,000 Mar. 20,14 2% Q 150 149 149 900 
445 380 405 Jan. 27 388 Jan. 6 Delaware, Lackawanna & Western.. 42,277,000 Jan. 20,714 24% Q 100 100 100 ; 737 
23% 1336 19% Jan. 31 1014 Feb, 25 Denver & Rio Grande............ 38,000,000  ....6.. Pat a 121%, 12% 12% } 0) 
41 23 31% Feb. 4 19%4 Mar. 13 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, 11 2% .. 221%, 22% 291% , 100 
8034 67% 73 Jan. 30 7 Jen. 17 ee ae ee se ne 12,500,000 Mar. 2,’14 1% Q of 73 ; 
21% 9% 20% Mar. 4 17 Jan. 9 Distillers’ Securities Corporation... 30,815,500 Oct. 31, 7°12 ae 194 18 18 1 920 
844 4 6 Feb. 26 6 Feb. 26 Duluth, South Shore & Atlantic... 12,000,000 s6eeus os ‘a ve 6 
16% 10 11 Jan. 2 9% Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 —_.......... ‘ a ei e 1] 
32% 2014 32% Jan. 23 27% Jan. 3 i EE Oe Miia Chek eke aK ae 112,378,900 i ...... ws 0 30%, 29 291% 4 17,025 
4914 3314 49% Jan. 2 42% Jan. 3 MD Te G6 ca Sa cavecacsocescesus 47,892.400 Feb. 20, '07 2 ~ 165% 5 15 11, » 1K) 
41 28% 40% Jan. 23 35 - Jan. 2 re re eee 16,600,000 Apr. 9,’'07 2 a me ; 375g ; 
18 11 15 Jan. 24 15 Jan. 24 FEDERAL MINING & SMELTING _ 6,000,000 Jan. 15, ’09 1% .. é ; 15 
44 33 43 Jan. 27 35% Jan. 16 Federal Mining & Smelting pf..... 12,000,000 Mar. 16, 14 1% Q “ee 39 
185% 175 180 Jan. 23 170% Mar.27| GENERAL CHEMICAL CO....... 10,855,200 Mar. 2,’14 1% Q = 170% 170% 170% 81% 100 
109% 105 10814 Feb. 13 107% Feb. 2 General Chemical Co. pf..........+ 13,749,400 Jan. 2,’14 14% Q 108 108 108 vi 195 
187 129% 1505 Feb. 20 140 Jan. 3 General Electric Co........++++.--101,380,400 Jan. 15,’14 2 Q 147% 145% 145% 2% 2,070 
40 25 79% Mar. 10 37% Jan. 2 General Motors....... ccoccveseecs SAGOED == — a vbes cy si 77 74%, 74% - 5g » 900 
81% 70 95 Feb. 19 77% Jan. & General Motors pf.......eeeee+++- 14,821,300 Nov. 1,713 3% SA 94 92% 94 + 1% 2,000 
68 15% 26% Feb. 4 19% Jan. 17 Goodrich (B. F.) Co............-. 60,000,000 Feb. 15,13 1 os 23% 215 21% —1% 2,620 
105% 73% 91 Feb. 3 79% Jan. 2 Goodrich (B, F.) Co. pf........... 30,000,000 Jan. 1,'14 1% Q ‘i i 8914 i, “sass 
13255 115% 134% Feb. 4 125% Jan. 3 Great Northern pf............-0+5 230,354,900 Feb. 2,'14 1% Q 128% 125% 126% —1 12,400 
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Range 
for Year 19/3.— 
High Low. 
128 116% 
4114 Ont 
52% 10% 
ST gp 
"i iM) 
180 wo 
1138 1p 
125 mh 
120 100% 
128% hm 
Dl, 123% 
1), 123, 
65 ) 
39 ) 
90 
111 ; 
116 i 
110% Ha 
114% 111 
12% 6 
4S, 52% 
IS% j! f 
70 7% 
104 7 
78 Hy 
25% 21% 
G1 5G 
4 77 
110 106! 
S83 is 
102 oF 
AN%, 207%, 
1041 00% 
11 7 
oo 16 
168%s 1411 
255 195 
116% 10614 
413% oo 
39% 21 
105 8D 
95 S4 
200 150 
116% 103 
142% 126% 
87 THM 
69 62 
182 127 
76% 65 
105% 97M 
4% 2% 
19% 12% 
78% 41% 
90%, 69 
26% 20% 
23% 12 
47 $0 
142% 115% 
145 9 | 
&3L, Slt 
29% 18! 
61% 2 
43% 214% 
*100 1oo 
*163 "161 
170 152% 
10 104 
124% 116 
19% + 
02% rea 
fOu 13 
107% 102 
59 ol 
27% 8% 
20 Ws 
‘ 6 
OOS 
17 
25 25 
129% = G% 
33% 25% 
47% no 
113%, 9S 
ST SO} 
81% oO 
1225, 101% 
75% 2 
3% 2 
107% 106 
$5 80 
81% 16 
46 oe 
96 S82 
123% 106 
129% 104 
2 6 
29 15 
9S SD 
104 17% 
100 100 
24% 14% 
Oh 7 
100 0 
36 18% 
101% 88% 
118 105 
165 149 
4°53 1 
§ 2 
35 22 
100 90% 
22 15 
IMME = 1% 





ange 
for Year 19/4. 


High Date. 
1 31% Fun. 10 
19 
ST ‘4 M: ar. 23 
S4 Mar. 7 
; Mar. 6 
165 Feb 1 
11d Mar. 26 
27 Jan. 31 
12014 Mar. 14 
Jan. 26 
Mar, 24 
G% Jan. 24 
> Jan, 24 
0 Jan. 24 
; Jan, 26 
1! Jan. 22 
LIS Mar. 4 
112 Jan, 22 
117'%4 Feb. 13 
07, Feb. 2 
I Jan. él 
73 Jan. 20 
v Jan. 19 
7% Jan. 21 
70% Mar. 138 
7% Jan. 31 
2 Jan. 23 
sD Mar. 14 
(G% Feb. 4 
5 Feb. 25 
105) Mar. 3 
1) §=6Jan. 26 
101 Feb. 4 
%® Jan. 23 
21% Jan. 28 
156% Jan. 23 
Lol Mar. 7 
118 Mar. 18 
ob Feb. 5 
S Jan. 26 
105 Mar. 16 
9 Jan. 24 
178 Mar. 11 
115% Mar. 14 
141% Jan. 19 
ST% Feb. 20 
70 Jan. 27 
33 Feb. 7 
69% Jan. 17 
101% Feb. 9 
3% Jan. 27 
154%, Jan. 30 
73% Feb. 9 
S7 Feb. 4 
24% Feb. 16 
16% Jan. 3 
“5M, Jan. 22 
370s Feb. 5 
145 Feb. 2 
Si% Jan. 31 
24 Jan. 22 
60 Jan. 30 
30. «Jan. 27 
141g Mar. 10 
dO Mar. 26 
102% Mar. 27 
110 Feb. 25 
166% Mar. 26 
14% Jan. 21 
139)=6Feb. 3 
124 Mar. 14 
14 Feb. 3 
S6% Mar. 10 
52 Jan. 26 
109 Feb. 18 
5 Feb. 6 
14 Jan. 26 
16% Jan, 22 
69 Jan. 28 
96% Jan. 3 
45 Jan. 2 
72 Mar.12 
“14 Mar. 11 
*115% Feb. 13 
7S Jan. 2 
315, Jan. 23 
3 Jan. 12 
105% Feb. 4 
88% Mar. 12 
79% Mar. 14 
118% Feb. 4 
o5 Feb. 5 
2% Jan. 17 
4 Mar. 5 
Jan. 27 
Jan. 27 
Jan. 21 
Jan. 23 
Jan. 24 
Jan. 3 
Jan. 5 
Jan. 22 
Feb. 5 
Mar. 17 
6 Jan. 30 
Feb. 4 
Mar. 25 
6 Feb. 4 
% Feb. 4 
9: Feb. 3 
46 Feb. 14 
104 Jan. 30 
113% Mar. 25 
159 Jan. 28 
2% Jan. 28 
4 Jan. 27 
34% Feb. 2 
101 Feb. 14 
22% Mar. 23 
172% Jani 22 


Low. Date. 
129 Jan. 20 
05% Jan. 3 
14%, Jan. 8 
*82 Mar. 23 
*92 Feb. 5 
1647, Jan. 31 
110) Jan. 18 
125 Jan. 24 
116 Jan. 19 
107 Jan. 7 
15% Jan. 2 
14% Feb. 25 
5Si4 Mar. 7 
4 Jan. 8 
25 Mar. 2:5 
100% Jan. 3 
113% Jan. 3 
1007, Jan. 3 
114%, Jan. 6 
8% Jan. 5 
9% Mar. 10 
6% Jan. 9 
19 Jan. 2 
7 Jan. 17 
6544 Jan. 30 
2435 Jan. 5 
58 Jan. 12 
80 Jan. 15 
106 ~Mar. 12 
Sl Jan. 6 
99 Jan. 13 
; Jan. 15 
9% Jan. 2 
it, Feb. 28 
18 Jan. 16 
142%, Mar. 27 
219% Jan. 5 
111% Jan. 6 
28 Jan. 15 
31% Mar. 12 
108 Feb. 26 
89 Jan. 2 
166 Jan. 20 
110 Jan. 6 
= Jan. 3 
Jan. 12 
65% § Jan. 2 
128 Jan. 5 
61 Mar. 24 
100 Feb. 13 
2% Feb. 9 
S% Feb. 10 
4614 Jan. 2 
76 Mar.18 
21% Jan. 3 
12% Jan. 6 
33%, Jan. 6 
124% Jan. 14 
12414 Jan. 21 
83 Jan. 2 
16 Mar. 16 
421, Mar. 17 
23% Mar. 13 
10444 Mar. 10 
iv Mar. 26 
102144 Mar. 26 
110 «Feb, 25 
16614 Mar. 26 
140 Jan. 29 
22 Jan. 6 
119% Jan. 13 
97, Jan. 8 
S6 Mar. 7 
14 Jan. 3 
105 Jan. 15 
30 Jan. 19 
10 Jan. 2 
145%, Jan. 7 
61 Jan. 7 
S774, Mar. 6 
36 = ©Mar. 20 
72 Mar. 12 
2644 Mar. 11 
*115% Feb. 13 
65%, Mar. 4 
26 Jan. 7 
28% Mar. 23 
99%, Jan. 9 
85 Jan. 7 
65 Jan. 2 
109 Jan. 2 
59 Jan. 16 
2% Jan. 17 
10444 Mar. 5 
85 Jan. 27 
80 Mar. 9 
25% Mar. 10 
2615 Jan. 9 
8614 Jan. 19 
1085 Jan. 3 
120% Jan. 3 
6 Mar. 7 
26 Jan. 2 
*95 Mar.17 

89% Jan. 3 
70) = =Mar. 25 
100 9 =Mar. 27 
17% Jan. 3 
8&6 Jan. 10 
8S Jan. 6 
26% Jan. 5 
965, Jan. 6 
107 Jan. 13 
151% Jan. 6 
1% Jan. 15 
2 Mar. 9 
25% Jan. 7 
93% Mar. 6 
17% Jan. 9 
161% Mar. 9 


Amount 
STOCKS. Capital 
Stock Listed. 
Gt. Northern pf., sub. rec. full pd... ......... 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration... . 20,386,800 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


eae A Sere 4,000,000 
Eleime (G. W.) Co. pb. ccccsccccaces 3,940,900 
Hocking Valley ......ee-. beeeeeeade 11,000,000 
Homestake Mining.......... eee. 25,116,000 
ILLINOIS CENTRAL. .....scccee 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf........eee.- 16.955.900 
International Agricultural Co..... 520,000 





International Agricultural Co. pf.. 12,955,600 
Internaticnal Harvester, N. J...... 39,992,100 
Internat. Harvester, N. J., pf...... 29,992,800 
International Harvester Corp...... 39,991,300 
International Harvester Corp. pf.. 29990-4100 
International Paper Co........... 17,442,900 
International Paper Co pf... . 22.539, 70D 
International Steam Pump Co..... 7 762,500 


International Steam Pump Co. pf.. 350, 000 
Fath: COME v cicsckoneenkencatun 31,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co.....ccescccee 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
re eee 4,979,300 
rene GBS Cai WR iii sek cacsacase 1,778,800 
LACKAWANNA STEEL CO...... 54,978,000 
Laclede Gae Co. .cccccceccccecscee 10,700,000 
Lake Erie & Western....... eernes 11,840,000 
Lake Erie & Western pf........-. 11,840,000 
Lehigh Valley ......-..e0- eeeee-- 60,501,700 
Liggett & Myers ......ee0. ecvccee 21,498,400 
Ligget & Myers pf.......... eoccee 15,168,900 
Rome Island ...vcccccscesee sees 12,000,000 
Loose-Wiles Biscuit Co...... «se. 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf...... 2,000,000 
Raeetiess (FD COs cv cincacvessnesnce 15,155,600 
Lorillard (P.) Co. pf....... eeeeees 11,169,600 
Louisville & Nashville............- 72,000,000 
MACKAY COMPANIES........... 41,380,400 
Mackay Companies pf..........-. 50,000,000 
Manhattan Elevated gtd........... 56,820,700 
May Department Stores........... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine.......... astern 44,490,900 
Mercantile Marine pf.........0.4. = 458,400 


Mexican Petroleum.........ee++2++ 308,051,100 
Mexican Petroleum pf............. 9,791,000 
ee CeO. vkinctcaéine Serre: 37 7: of 970 
Minneapolis & St. Louls........... 2 
Minneapolis & St. Louis pf........ 
Minneapolis, St. Paul & S. S. Marie. 25, 306,800 
Minneapolis, St. P. & S. S. Marie pf. 12.603,400 





Minn., St. P. & S. S. M. leased line.. 11,16¥,000 
Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Dihennet Pees onc kicscicscacass 83,1 12,500 
Moline Plow 1st pf..... cesceeeees~ 7,500,000 
Montana Power....... eccvecececs Stee 
Montana Power pf... ccccccsccsess “0.700,000 
Montgomery Ward pf..........+.-- 5,000,000 
DS BTN. os oceania sas deen 15,000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co.......... .... 29,236,000 
National Biscuit Co. pf............ 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... 8,546,600 
FE a eer eer 20,655,400 
National Lead Co. pf..........2... 24,567,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,555,400 


Nevada Con. Copper Co........... 9,997,285 
Now York Air Brae. o..0«cccceees 10,000,000 
New York Central..........s. . . . 224,809,800 
New York, Chicago ‘& "St. Louis. . 14,000,000 
New York, Chi. & St. Louis 2d pf 11,000,000 


New York Dock Co. pf...........:. 10,000,000 
New York, Lack. & Western....... 10,000,000 
New York, New Haven & Hartford. 180,013,200 


New York, Ontario & Western..... 58,113,900 
Worielis Bewmtherh... ..occccscecvccss 16,000,000 
Norfolts @ WeetetGic.cccccucsscsces 107,240,100 
Norfolk & Western pf............. 23,000,000 
Marth AmMerGeAR. «cccccsecccoseccs BD 29,779,700 
Weewthen Tbe. osc cndesricecies 247,998 400 
Northern Ohlo Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf.....ceeesss 2,000,000 
PE COE pc curdincndnawans nee 7,000,000 
Pacific Const 28 pl.cccccccccscess 4,000,000 
Waete BE aia a kc cbn canes caeees 20,000,060 


- 18,000,000 
$2.000.000 


Pacific Telephone & Telegraph. . 
Pacific Telephone & Telegraph bt. 





Pennsylvania Railroad........ ‘499.2 265,700 
People’s Gas, Chicago.......sse.+6 ¢ 35.0010. 000 
Poeria. & Mastern .ecccccocccocece cata 
Pettibone-Mulliken Co..........+. 727,900 
Pettibone-Mulliken Co. 1st pf...... 1947 ,700 
Philadelphia Co. 6 p. c pf-....eeces 6,166,600 
Pitts. Cin., Chi. & St. Louis....... 37,174,000 


Pitts., Cin., Chi. & St. Louis pf...... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 


Pittsburgh Steel Co. pf.........e0. 10,500,000 
Pressed Steel Car Co...ccccccacces 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pete: Cbs. .o cicaxcsdesaces ences 120,000,000 
QUICKSILVER ..... cecesecesces 5,708,700 


Quicksilver pfl...c.cccccscccccecee 4,291,300 


RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf. ..... 13,500,000 
Ray Consolidated Copper.......... 14,505,870 
Reading .......sssesecccscecssess $0,000,000 


Last 
Dividend Paid 
Date. 


Nov. 25, 13 
Jan. 2,’14 
Nov. 15, 13 
Nov. 15, '13 
Jan. 2,'14 
Jan. 2,°14 
Dec. 31,13 
Mar. 25, '14 
Mar. 2,'14 
Jan. 15,13 
Jan. 15,'14 
Mar. 2,’'14 
Jan. 15,14 
Mar. 2,’'14 


Jan. 15,'14 


Apr. 1,'05 
Feb. 1,'13 
Jan. 1,’14 


Jan. 15,14 


Jan. 1,°14 
Feb. 1,°14 
Jan. 2,'14 
Jan. 2,°14 


Jan. 31,'13 
Mar. 16, '14 
Jan. 15, ’08 
Jan. 10,14 
Mar. 2,'14 
Jan. 2,'14 


Nov., 1896 
Jau. 2,'14 
Feb. 1,'14 
Jau. 2,°14 
Jan. 2,'14 
Feb. 10,'14 
Jan. 2,°14 
Jan. 14 
Jan. 2,°14 
Mar. 1,°14 
Jan. 2,'14 


Aug. 30, '13 
Oct. 20, °13 
Feb. 16,'14 
July 15, '04 
Jan. 15,'10 
Oct. 15, '13 
Oct. 15, '13 
Oct. 1,°13 
Nov. 10, 13 
Jan. 30, ’08 
Mar. 2,'14 
Jan. 2,'14 
Jan. 2,'14 
Jan. 1,'14 
Jan. 1,'14 


Feb. 2,’°14 
Jan. 15,14 
Feb. 28,'14 
July 15, '05 
Dec. 31,'13 
Dec. 31, '13 
Mar. 16, '14 
Feb. 10,'13 
Dec. 31, 13 
Mar. 20, 14 
Jan. 15,'14 
Mar. 1,°13 
Mar. 2,'14 
Oct. 15, "11 
Jan. 1,'14 
Sep. 30, '13 
Aug. 4,'13 
Jan. 1,°14 
Mar. 19, '14 
Feb. 19,'14 


Jan. 2,'14 
Feb. 2,'14 
Mar. 15, '14 
Dec. 30, 02 
Mar. 15, '14 
Feb. 2,'14 
Feb. 2,'14 
Dec. 1,'90 


Jan. 15.’14 
Feb. 28, 14 
Feb. 25, '14 


eeeeee 


Jan. 2,'14 
Nov. 1,'13 
Jan. 26, '14 


Jan. 26'14 


Jan. 26,'14 


Feb. 16, '14 


oes ‘ie 
May 20, '13 
Mar. 20, '14 
Dec. 13 


31, 
Feb. 12,°1 


Per 


Cent. 


50c 
§$1.25 
4% 
1% 
65e 


oe 
a2 


Per- 
lod. 


: 


» ©: ©6080: 


1 ©0000 Poeee:: ©0%::0: ©: 000: 0 


> 200: oof Zocce 


F: 200: 


© 


LOLLLO> 


©00:: 0208: 


220000: coko: 


200 





New York Stock Exchange Transactions—Continuea 


Range for Week Endea 
March 28 


High. 


7% 
% 


: 8 a8: 


111% 
18% 
15% 


25 
108% 
116 

105% 


13854 

69% 
63% 
"2% 
10% 


50 
102% 
166% 


136% 


104% 


116% 


112% 
124% 


oe 


Low. 


16% 
45 
24 
49 
102% 
166% 


133 

122 
11 
49%, 

109 
10% 
15% 
89% 


68% 
= 
28% 
102% 
74% 
112% 


2% 


23% 
29 
110% 
991 


12244 
6 


IA: 
Ps 


— 
oa eo 

~— 

rs 


103% 


54% 
96% 
5 
18% 
143% 
222 


116% 


oo 
ot 
105 
93 
167% 
113% 
lk 36% 
84 
69% 
130% 
61 
101% 
2% 
10% 
GBs 
SO 
24 


166% 
140 
133 
122 
11 
86% 
49% 
109 


112% 


153 
1% 


aa 


28% 


165 


Week's 
N 


Sales 
Week 
Ended 


et 
Changes. March 28 


lil ++ 


+(|+1 1 
be et 
PS 


1+ 


w 


i+] 2 


+ 7 


L 1+) 


| ++ 


bt 59 et 
Se BX Bee 


ee 


6 4 
- 


2 


‘1% 
-1% 


Rat 


‘1% 


os 


1% 
1% 
% 
% 


“9 ‘700 
100 


16,150 
106,700 








the te nie 7 


~ aves i 


A WO ARTA lt rn 


enti 


tt ie Sea 














- Pw 


EUS ht 


cee eee ee states 








New York, Monday, 


March 30, 1914 





THE ANNALIST 


403 





Range 
for Year 1913.— 


High. Lew. 
92% 821 
95 84 
28% 17 
92% 72 
24% 11% 
44% 17% 
92% 14 
99% 33 
19% 2% 
59 13 
29 5% 
3516 20 
75 56% 
2054 14% 
49% 38 


110 83 
9914 88% 
99% 90 
285% 19% 
81% 72 
40% 31 
66% 521%, 
36 15% 
93% 6434 
391% 26 

1321, 89 
2955 10% 

7 93 
43% 27% 
13 7% 
29% 15% 

109 101% 
991% 78 

113 104 

7% 4 
41% 18% 

162%, 137% 
9314 79% 
50% 40% 

105 96 

101 $7 

105% ) 
351g 16 
6314 é 
16% 944 
56% 40 
66 38 
97 85 
77 49% 

4 3 
6914 51 

108% 98 
69% 419% 

110% 102% 
43% 22 

114 93 
54 36 
58 51 
90 49 

6 2 
17% 6% 

12: 85% 
46 28% 
65 §3% 
75% 54% 

280 265 
79% 535g 

119% 107% 

117 110 

8 3% 
28% 13 
14 5% 
5814 40% 

112 81% 


115% 109 


Date. 
Mar. 


Jan. 
Jan. 


4 Mar. 


Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


4 Jan. 


Feb. 
Jan. 
Jan. 
Feb. 
Feb. 


Jan. 2 
® Mar. 


19 
28 
27 
11 
23 
16 
14 
13 
15 
23 
26 
10 
26 
26 


Jan. 23 


Jan. 
Jan. 
Feb. 


Jan. 3 
2 Feb. 


Feb. 
Feb. 


Mar. 2 
Mar. 
Mar. 2 


Feb. 
Feb. 


% Mar. 
Jan. 2 
Jan. 2 
¢ Jan. 
Jan. 2 
Jan. 2 
5 Jan. 


Jan. 


Mar. < 


Feb. 


4 Feb. 


Jan. 
Feb, 
Feb. 
Feb. 
Jan. 


& Feb. 
4 Feb. 
Mar. 2 
4 Jan. 2 


Feb. 


Mar. 


Jan. 


Mar. 


Jan. 


Mar. 


Jan. 


7% Jan. : 
4 Jan. + 
Mar. 2 
i Mar. 
Mar. 2 
Mar. 


Jan. 
Feb. 


Jan. 
Jan. 


Mar. 


Jan. 
Jan. 
Feb. 


Jan. 4 
Mar. 


Feb. 
Jan. 


¢ Jan. 


Jan. 


Jan. 


Feb. 


103% Feb. 
118% Mar. 

Par value of al] stocks $100, with these exceptions: 
ern, Lehigh Valley, Long Island, Morris & Fssex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Goid 


Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.--The prices which appear in the column headed 


Eastern Illinois new stock trust certificates, $1,000;Great Northern Iron Ore Properties cer- 
tificates of beneficial interest have no par value. All stocks dealt in on a percentage of par “last ’ 


19 


10 
20 


14 


1Z 
23 
24 
4 
5 
6 


New York 


Range 
for Year 1914. 
Lo 


Date. 


Jan, 


Mar. 


4% Jan. 
Jan. 


Mar. 
Mar. 
Mar. 
Mar. 


4 Mar. 
Mar. 
Mar. 
Mar. 2 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan, 
Jan. 
Jan, 
Jan. 


2 Feb. 
Jan. 


Jan. 
Jan. 


6 Jan. 


Jan. 


& Mar. 


Jan. 
Jan. 


Jan, 
Jan. 


6 Jan. 


Jan. 


6 Jan. 
Mar. : 


Jan. 
Jan. 


Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


& Mar. 


Jan. 


Mar. 


Jan. 


6 Jan. 
% Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


7%4 Jan. 


Feb. 


6 Jan. 
4 Jan. 


Jan. 


Jan. 


112% Jan. 


Soawe idtnsiniaail 


to 


Ras 


20 


5 


Delaware. Lackawanna & West- 


Stock Exchange Transactions—Continued 


Amount 

STOCKS. Capital 
Stock Listed. 
Reading list pf........... eeeeeesss 28,000,000 
Reading 24 pf.....cccccses eseees. 42,000,000 
Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf... . 25,000,000 
Rock Esiand Co.......ceces Reece 90.888.200 
Rock Island Co. pf...... eeveeeess 49,947,400 
Rumely (M.) Co..... eererer rrr re 
Rumely (M.) Co. pf.......- eeeeese 9,750,000 
T. LOUIS & SAN FRANCISCO... 29,000,000 
St. Louis & San Francisco 1st pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 


s.L.& S.F., C. & E.L. s.c.,£q.Tr.Co.cfs, 9,045,000 










St, Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19, 893,700 
Seaboard Air Line.........se. eeces ¥ 





Seaboard Air Line pf...... 0s-+6e ae 
Sears, Roebuck & Co......cccoces 40,000,000 
Sears, Roebuck & Co. pf.......... 8.000,000 


Sioss-Shefficld Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 








ER TN a 0 5s. 0: 6:0 :0:00:5:0:0-0:0:000 272,672,400 
Southern Pacific rights........... cabeubn 
Southern Pacifie tr. ctfs........... 
Southern Pacific sub. r., Ist paid.. 
Southern Railway extended....... “119. "906,000 
Southern Railway pf. extended.... 60,000,000 
URN PERE on ccc cécncsccsss 4,600,000 
Standard Milling pf........... ees. 6,900,000 
Studebaker Co........ eccccvcces 26;:951,600 
Studebaker Co. pf.......cccces «++. 12,650,000 
TENNESSEE COPPER........... 5,000,000 
Es i os c:00:006-0-s6e cs eteennne-s 30,000,000 
SE. FGUEND | ie kccuccewsassereos 38,760,000 
Texas Pacific Land Trust......... 3 670,000 
EL IRs o.s004 aa as «ade aadure 16,457,800 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louls & Western pf..... 10,000,000 
Twin City Rapid Transit........ .. 20,100,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,600,000 
Union Bag & Paper Co........0.4. 16,000,000 
11,060,000 


Union Bag & re Co. -_ ms 
oe eee eee 29 500 


Union Pacific. 
Union Pacific pf 
United Cigar Manufacturers. 





10, $47 500 


United Cigar Manufacturers pf.. 5,000,000 
United Dry Goods. ...ccccccccces 14,427,500 
United Dry Goode wl. ..... ccccccsres 10,844,000 
United Railways Investment Co... 20,400,000 


United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast I. P. & Fdy.Co.pf. 12.106 300 
United States Express Co......... 10,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduc. & Refin. Co. pf. 3,945,! 

United States Rubber Co.......... 26,000,000 
United States Rubber Co. Ist pf... 59.549,900 
United States Steel Corporation... .508,495,200 
United States Steel Corporation pf.360 514,100 
CGE ROE oon. 6.6.0.0 tenses egos 15,859,400 
VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemicai Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 


Virginia Railway & Power......... 11,919,100 
Vulcan Detinning Co. pf.......... 1,500,000 
WATREE cccccscccccsec ccccccess 53,200,200 
Watees Bl... 5 cccccsccs ecceccces 39,200,200 
Wells Fargo Express Co.......... 23,967,300 
Western Maryland ........ seeeee- 49,429,200 
Western Maryland pf...... eeeeeee 10,000,000 
Western Union Telegraph......... 99,756,600 
Westinrhouse Air Brake...... eee 19 628,450 
Westinghouse FE. & M. eeeee. 30,508,400 
Wessun: house BE. & M. ist ‘pf. eoeeee 3,940,900 

‘ fan-Bruton pf. ..s.scccocsecce 8 910.800 
Wheeling & Lake Erie........... 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Wisconsin Central ............ - + 16,147,900 
Woolworth (F. W.) Co........e66. 50,000,000 
Woolworth (F. W.) Co. pf......... 15,000,000 


per cent. extra. 
back dividends. 








Name. 


Amalgamated Copper .. 
American Locomotive 

Austrian Government.. 
Baltimore & Ohio 
Boston & Maine ........6 
Brooklyn Rapid Transit..5 
Canadian Pacifie 
Chattanooga Ry. 
Chesapeake & Ohio .....4 
Chesapeake & Ohio .....5 


Chicago & West. -5 Sep., 1 
Chicago Elevated July, 1914 
Consum. Power (Minn. ). 6 May, 1917 
Erie Railroad ...........5% Apr., 117 
Erie Railroad ...... e Oct. 

Erie Raiiroad ...........5 Apr., 1915 
Federal Sugar 5 Nov. 1,’14 
General Motors Oct., 1915 
General Rubber 4% July, 1915 
Hocking Valley Nov., 1914 
Illinois Central 4% July, 1914 
Int. & Great Northern...5 Aug., 1914 
Internationa! Harvester..5  Feb.15,15 
Lackawanna Steel Mar., 1915 


Rate. 


5 


Maturity. 


Mar.15,'15 
-8 July, 
4% July,'14-2 


July, 


June 2,’ 


July, 


Mar.2, ’2 


June, 
14 June, 


June, 1919 





sid. Ask. 


100% 
10032 
100% 
10014 


93 


9044 
105% 
97% 
10014 
Hi 
100%, 
98% 


98 
99% 


100% 
NYT 


100 
101% 
9914 
100% 
100% 
0614 
100% 
984 





Short Term 


Yield. 
4.20 
4.00 
4.00 
3.00 
47.00 


5.35 


Name. Rate. Maturity. Bid. 


Michigan Centra] ...... 4% Mar. 2,'15 100 
Minn. & St. Louis ......6 Feb., 1916 96 
Mo., Kansas & Texas....5 May, 1915 94% 
Missouri Pacific ....... 5 June, 1914 96% 


Montreal Tram. & Pow..6 Apr., UNS Ble 
New York Central ......5 Sep.15,'14 100% 
New York Central ......5 Nov. 5,'t4 100% 
New York Central ...... 4% May, 1915 i00K% 
N. Y., N. H. & H.......6 May18,14 97% 
Northern Pacific ........ 6 July 9, "14 100% 
Pacific Gas & Eelectric.56 Mar.25.'15 90% 
Seahoard Air Line ...... 5 Mar., WiG 9% 


Southern Pacific ........5 Junel5,"14 100% 


Southern Railway ......5 Feb. m6 99% 
Southern Railway ......5 Mar., 1917 903% 
State of Tennessee ..... 5 July, 1914 100% 
Sulzberger & Sons ...... 6 June, 1916 99% 


U. 8S. Smelt. R. & M....5 Aug., 1914 100 
Union Typewriter ......5 Jan. 15,'16 97% 


United Fruit ...ccsccocs 6 May, 1V17 101% 
Utah Company .......... 6 Apr., 1917 100 
Westinghouse El. & Mfg.6 Aug., 1915 101% 
Western Maryland ......5 July, 1915 95 





Westerm Power .........6 July, 1915 98% 











those of last week. 


Note Values. 


Ask. Yield. 


100% 
98 
96 
9714 

100% 

100% 

100% 

10014 
9814 

100% 
99% 


100% 
995% 
9% 

100% 

100% 

100% 


102% 
10014 
101% 
9814 
100 


Last 
Dividend Pale 
Date. 


Mar. 


Jan. 


Jan, 


12, '14 
8,14 


"'2,°14 


Nov. 
Mar. 


Apr. 


Jan. 


1, 05 
1,13 


16,14 
14,14 


2,°14 
1,'10 
2,14 


*, 21, 13 


eeeee 


15,14 


Oct. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


19, °12 
15, "14 
15, 14 
30, 14 
15, ‘14 

1,’14 


eeeees 


Mar. 


Jan. 





1,14 
2, °14 


tIncluding 1 per cent. 
t+tAlso 20 per cent. 


x 


ee al 
ey 


af 


Per- 


Q 
Q 


Q 
Q 
Q 


Q 
Q 


and Utah Copper, 
extra. 
in scrip. 


In cases where no range 
’ price is for some preceding week, 





basis except Alaska Gold Mines, Anaconda Copper, 
Great Northern certificates for ore properties, 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ra) 
Copper, Tennessee Copper, 
Highest and lowest prices of the year are based usually on sales of not less than 
shares, but where exceptions are made the prices are marked thus, *. #tincluding 24g 
. extra. **On account of 


which 


§Including 5 


of prices is 





Sales 
Range for Week Ended Week's Werk 
March 28 Net Endee 
High. Last. Changes. March 28 
89 9 100 
es 90 ° ose 
26 24 1% 4,000 
8915 7 ane DR 1,200 
4% $3, 4 2,600 
7 67 2,35 
12 10 l 6.840 
303 2S 2 2. 7D0 
3 8 200 
15 ae 
634 { 4 LOO 
54, 514 24 
oF 21% SOO 
60 100 
20 1.900 
54 3 3, 225 
1S7 21% UO 
124 100 
31% 1% 200 
96% 93% 26,500 
10314 101 3 OSG 
26%, On 3% 7.600 
S4% SO ] 3,910 
374 36 2% 1450 
66 66 25 
32 32 , 6.800 
857% S57; 1% 510 
35% 35 A 5,800 
4S% 147 ‘ 3,800 
16% 1D 1,200 
ee M7 jaws 
441, 1514 8 5.500 
Hig DIZ 1% 100 
106 106 200 
S4 
. Re. ida  ““pitiearns 
74 6! 1% 2.300 
27% 25 350 
16014 158% S 71,900 
833 83%, 236 
491% 191 1 400 
1001 
xe 91 — 
98% 98% 120 
22 NY, 900 
4914 44} 2 4,800 
2 i2 ‘ 310 
4214 $2 760 
77 76 1 700 
eo S314 an 
627% 62 8 960 
62%, 61% A 2,360 
104 103% 4 1,160 
65% 63% 1% 206,625 
110% 110 ly 7,200 
56% 55% + 14 22 500 
34% 31% 314 8,200 
107 105 - 2% 600 
50 50 A 150 
Se eee oe 
35 
2 15% BQ 3,000 
634 6 - a 6,400 
ns a aan legen 
30% x04, 38 120 
52% 21g 35 
6384 27% 20,625 
ee ee ateal | pee 
77% 751, 2 9.600 
120 120 50 
oe —_ <«.  seoagee 
4 4 10 
nT aa re 
7 oe ee 
ore 4434 Pines 
99% 9S% ty 900 
117% 117% t 14 23 
Batopilas Mining, Chino Copper, 
Guggenheim Exploration, Inspiration 


isolidated 


quoted dollars per share 





the week the 








RAILWAY 
The following are quoted on 





EQUIPMENT BONDS 


a percentage 





4.20 turity. Rate 

7.00 | Atlantic Coast Line......1914-1921  4@4 

8.75 Baltimore & 914-1923 11, 

20.00 | Buffalo, Roch, & Pitts..1914-1930 4% 
Chesapeake & Ohio .....1914-1917 4 
Chicago & North........1! 1923 { 
Chicago, Ind. & L....... 914-1923 41, 
Delaware & Hudson H1 
Irie Railroad r 
Hocking Valley ........ 4 
Illinois Central ......... {1 
International Great Nor.. 25 
Louisville & Nashville $04 4.35 
Mo., Kansas & Texas... ‘ 4.90 
Missouri Pacific 2 ) 5.70 10 
New York Centrai Lines. 914-1928 toad 4.65 4.55 
Norfolk & Western -1924 41, 4.50 4.40 
Penn. General Freight.. .1914-1923 144 4.45 4.30 
St. Louis. I. M. S........1914-1924 5 00 4.73 
Seaboard Air Line 5 4.85 4.74 
Southern Railway -1914-1924 4145 4.75 4.05 
Southern Pacific ........ 1914-1923 414 4.50 4.40 
Virginian Railway . -1914-1919 5 5.00 4.75 
Wabash .....sc0 oe esncanilit 1921 5 600 =6.08 
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Week’s Bond Trading 


Week Ended March 28 Total Sales $12,786,500 Par Value 






























R'ge for 15. R'ge for ‘14. R'ge for '13. R'ge for ’14. 
High. Lov. High. Low High. Low. Last. Sales. High. Low. High. Low. High. 
87% S3% SO% 7T3%..ADAMS EXPRESS 4s ..... 784% 78% =%‘%TS% 1 96% 90 93 91 ..FLA. EAST COAST 4%s.. 93 
SS4 S35 SO% S4%..Albany & Susq. S%s ...... 84% 84% 84% 1 108 102 107 105 ..Ft. Worth & Den. C. 6s....105% 
wi% 102 97%, Am. Ag C.hemical 5s...... 100% 100 100 14 
9% 9 9 6 ..Am. Cotton Cll 4%8 ......+. 98% 98% 98% 1 | 105% 101 105% 103 ..GEN. ELECTRIC deb. 5s....104% 
105% 108 104%, 104 ..Am. Dock & Imp. 5Us.......104% 104% 104% : 100 97% 101 9814..General Motors 6s ......... 101 
sO 70 so 78%..Am. Ice Securities 6s .. &8 88 88 L 100% 967% 101% 100 ..Great Northern ref. 4%s....100% 
105 10] 105, 1031,..Am. Smelting Securities Gs..104% 104% 104% 7 95'4 85 914% 89 ..Gulf & Ship Island 5s...... 90% 
108% SO, 993%, 94%..Am. T. & T. cv. 4%s...... 99% 98% 99 1139 a ea 105 99%..Granby Con. cv. 6s, Ser. A..105 
m) 83%, S9% SS ..Am. T. & T. col. 4s......... 88% 88% 88% 69 : 
70% TO, 7S GS ..Am. Writing Paper 5s...... TO 69 69% 14 98 93% 95 91%..HAVANA ELECTRIC 5s.. 91% 
ed 4 ‘4 ct) Ann Arbor ds ° ; 66% pd pad 10 101% 96 101 97 ..Hocking Valley 4%s........ 10044 
al So os SMe... Armour 4),s os Joi Yo a a ia 91% 81%..H. & Man. Ist & ref. 5s, Ser.A. 8314 
1% 91% hb \.. T. & S. F. gen. ds.. Mts 95 95%  S4% ; ih 39 33 ..Hudson & Manh. adj, inc. 5s. 3 
103%, fe 105, M4&..A, T. & S. F. con. 4s, 1960.. 98% 97% 97% 101 ° 
105% 92% 100 “4 A. T. & S. F. cv. 4s, 1955... 9S 97 7 51 961, 90 93 90 ..ILL. CENTRAL 4s, 1952.... 91% 
cA SS 858% 584 \. T. & S. F. adj. 4s.. - 81% Si” Si% O4] 97 87 91 .Ti. Central 4s, 1953......... 90% 
SS cus SS 84%..A., T. & S. F. adj. 4s, stpd... 87% 87% Site 14 9% S884 94 9%..Illinois Central ref. 4s..... 937% 
ws s 102 NOT, AX T&S F. 5s. —s 102 102 9 894 8114 89 83%. .Illinois Steel 4%s.......... RB, 
a ae a ae Fee Se ee a fe SS Se ee ee e,..-..;...- 10114 
ond "on an an ow rot ay oh “S65 x ann "e 9" wo ‘ wu 4 = wa 100 97 ..Ind., Decatur & Western 5s. 97 
_ vm os , eS a ee ee: eee scat ol 93% 86% 88, 86%4..Ind., Il. & Iowa 4s......... 884 
91%, Ss 92%, 90 LALT. & OHIO pr. lien 3%s 91% O1 91% 2 108% 94% 105 96% ..Inspiration Copper 6s....... 101% 
07% 0% 96 0] alk A Chin mele da: . 94% 93% 94% 36% 814% 71% $79% $75%..Interborough-Met, 4%s ..... 77 
97% SSA HY. W alt. & Ol fis....... 92% 92 92% 273 987% 98 99% 98%..Int. R. T. Ist and ref. 5s.... 99 
5% SOQ OI S74,..B. & O. Sou t Sis . 905% 90% 90% 14 107 1021, 104 103 ..Int. & Great Northern 6s....103 
S9%) «ONT m1 ST & O., P., J. & M. Stés S7 87 RT 14 79% 75 77% 1715..Int. Navigation 5s.......... 73 
90% S2% Shy SH B. & O, P., L. E. & W. V. 49. 87% 87% 87% 6 91% 80 S44, 70 cde Pamer com: Bese ciccscce 78% 
NG% on 100 on) ethlehem Steel ext. 5s.. 99% 98% AS", 288 105 100 103 101 ..International Paper 6s...... 101% 
S6% 7S"; SS% S81%..Bethlehem Steel ref. 5s S8% S71, S88 110% 664%, 56% 61 47\4..Inter. Mer. Marine 414s..... 55 
103%, 9 102 101 Irway & 7th Av. cons. Ss....101 14 1 1 99% S86% 94 8S ..Towa Central ist 5s..... ove B216 
2%, S14 93% S7!... Brooklyn R. T. 4s ; 911 91 91 91 64% 50 57% $50 ..Iowa Central ref. 4s........ 52 
103 oo 1033) 99 brooklyn R. T. gold 5s......102% 102% 10214 7 
Ms, TH on G rook R. T. 5s, 1918..... 99% 99% 99% 99 gs 91 93% 98 .KANAWHA & H., C. & C. 5s. 93 
OL, St, JOLY 9S1,.. Brook Union Elev. 5s....101% 101% 101% 13 Hits 8314 S7 854..Kanawha & Mich. Ist 4s.... 87 
WM, OS®, 1OL%y 100 Un. Elev. 5s, sta..101% 101% 101%, 2 99 4 98% 95%..Kanawha & Mich. 2d 5s..... 98" 
my 7 SO sO ] SI it deb. 5s SO 80 SO 1 7s 65 77%, 73 ..Kan. City, Ft. 8S. & M. 4s.... T6% 
oO) ty S814. NT Bush Term. Bidgs. 5s . 88 Ss SS 2 113% 105 112 109%..Kan, City, Ft. S. & M. 6s...111% 
99 94% 98% #$=%95%..Kansas City Southern 5s.... 9614 
a 1s 101% 1011). .CAHABA COAL 6 --101% 1014 101% 1 72 68 70 6814..Kansas City Southern 3s.... 6974 
Mi uD 051 m2 Cal. Gas ‘- Elec. 5s. «ee D4 957% 94 2 95% 90 954%, 93%%..Kansas City Terminal 4s.... 945% 
1G) Ww 145% =103%..Can. So. con. 5s, Series A....106% 106% 106% #18 98 91 92%  911%4..Keokuk & Des M. Ist 5s..... 925% 
98 wu wy uo Carolina, Clin h. & Ohio 5s.. 99% 99% 99% S 9214, ST 901% 88%. -Kentucky Central 4s........ 90 
10. 1037...Cedar Rap., L. F. & N. W. 5s.108 103 103 1 91% 91% S914 894%. .Keystone Telephone 5s...... 89% 
ws 101% 105 102 Central of Ga. con. 5s...... 103% 103% 1035, 28 . 
110 112% «2117 11 1 Central of New Jersey 5s..116% 11644 116% 8 96% 93 98%. 9814..LACKA. STEEL 5s. 1915... 9814 
ee ae ae, See ee eee ee. s0% 71 78% 70 ..Lacka. Steel 5s, 1950....... 74 
6% 89, 94% 91%. ..Central Pacifi — 96% 90% 97 90%4..Lacka., Steel 5s, 1923........ 95% 
90, 82 86% §82 ..Central Vermont 5= | 102% 99% 101% 100 ..Laclede Gas Ist 5s......... 101% 
110 103 107% 105 |_Ches. & Ohio c > 10614 101% 108% 100 ..Lake Erie & West. Ist 5s...103 
- i*s ” eS. & OUNlo con, ‘ 7 - vs 7 * ™ > 
a2, a7 86% 79%..Ches. & Ohio cv. - 56 S81, 85 86% 84 ..Lake Shore 3%s......... aa s6. 
101 HO, 98% 93%..Ches. & Ohio g - 4%4s...... 944% 94 9% 15 9344 88% 92% 894. .Lake Shore 4s, 1928 Ceececes 9256 
68 O14, 67 (1 ..Chicago & Alton 61 61 2 92% 388 92M 88%..Lake Shore 4s, 1931........ 91% 
632 mo 55% 48%..Chicago & Alton 3%s....... 50 48% 48% = 97% 91 89% 8714..Lehigh V. of Penn. con. 4s.. 897% 
+ _—~ ? ‘galt spay algae Sag at ag - at ee oe “a 991, 99 ..Lehigh Valley con. 4%s.... 993 
Gy 8h 9s 945,..Chi., Bur. & Q. joint 4s...... 97% 96% 96% 387 : - ieee ‘ / r vi Tigg 
0 92% 97% 954..C, B. & Q joint 4s, reg.... 97 96% 96% 18 ee Se ee cen cae aera sxe =. 
9% 92 6 3 ..C, B & Q, IIL Div. 4s..... 95% 94% 94% 16 | 1233 115% 125 120 ..Liggett & Myers js........ 124% 
ty, ; ; - = a 9215 91%. g Isl: re ; 91% 
96% j%SO, M1, 914%..C, B. & Q gen. 4s.......... 0 93% 93% 39 94 eG = + G- Long Island goa. Eo. ..0.++-. 9112 
85% Sly 85 82 ..C, B&Q, Ill Div. 3%s.... 84 84 8 11 ee EE. Se, ee ES OR Bisa cnseeas a 
100% OS 99% 99%4..C., B. & Q, Denver Div. 4s.. 99% 99% 99% 2 122 115 12514 119%. . Lorillard ts Evemoneneds Prreee > a 
98% O7% 98% 98\%..C. B. & Q, Southwest. Div. 4s. 98% 98% 9S% 1 99% 94% 101. 96% . - Lorillard DB vcseeerseecees 100% 
119 107 112% 107%..Chi. & East. IIL cons. 6s....112% 112% 112% 1 | 114% 110% 115 111%..Louls. & Nash. gen. 6s...... 115 
10S = 100%) 9%. .Chi. & East. Tl. gen. 5s......100 100 100 3 99% 91% 96% 92%..Louis. & Nash unif. ds...... 94% 
111) = Wi, «107% «105%. .Chicago & Erie Ist 5s......107% 107% 107% 1 92% 87% 0% 88 ..L. & N., At, Knox. & Cin. 4s. 90% 
77% 7 75% 70 ..Chi. Great Western 4s...... 74% T4 74% 108 St 84 83 ..LL. & N.-So. Ry. joint 4s.... 84 
103 9S 103% 100%..Chi. Gas Light & Coke 5s....103% 102% 108% 6 83% 83% 85 83 ..L. & Jefferson Bridge 4s.... Su% 
105%, 100 06% 96%..Chi. & Indiana Coal 5s...... 96% 96% 96% 1 
98% Soy 96% 92 ..C., M. & St. P. gen. 4s, Ser. A. 93% 93 93% 24 95 Shy 92 89%..MANHATTAN con. 4s .... 91% 
91% Sb 914%, 88 C., M. & St. P. deb. 4s, 1934.. 914%, 90% 91% 86 80% 80% 80 SO ..Met. West Side L Chi. 4s.. 80 
103 991, 1035, 100%,..C., M. & St. P. gen. 4%4s...... 103% 102% 103% #«7T5 100 91 9644 9514..Mex. Petroleum cv. 6s, Ser. C. 95% 
106% 100 103% 100 ..C., M. & St. P. ev. 41gs......101% 100% 101% 166% 4 88% 4 91 ..Mil, Sparta & N. W. 4s.... 93% 
94 So N37 So C., M. & Puget Sound 4s.... 93% 93 93% 8 62% 50 61 51 ..Minneapolis & St. L. ref 4s.. 55% 
1105 106 108%, 108 C., M. & St. P., Dubuque 6s..108% 108% 108% 3 100 8S 94% 89 ..Minn. & err er 5s.... 98% 
105% 101', 14 102%. .C., M. & St. P., C., P. & W. 5s.103% iene 103% 6 97 89 94% 90 ..M., St. P. . S. M. con. 4s. - 94% 
1051, 102% 1025, 102% ‘chi & N. W. con. 7 3 95 86% 91% 87%..Mo., K. ry Ay rae 90% 
198 99% 102% 100%..Chi. & N. W. deb. 1 81%, 71 77 70 ..Mo., a & T. 2d 4s..... .» T0% 
Site 78% S4 80 Chi. & N. W. gen. 3%: * 11 77% 67% 70 65%..Mo., K. & T. ref. 48......06% 66 
a 92, O7T% 93 ..Chi. & N. W. gen. 4s........ DT% 97 97% 30 OM 9516 99 9514. .Mo., = & TF. Gee, Ge. cc ccess 96 
? ; 105% 105%..C. & N.W., St.L., P. & N.W.5s.105% 105% 105% 18 108 102% 104% 103%..Mo., Kan. & Eastern Ist 5s. .104 
9814 9% 9914 96%..Chicago Railways 5s........ 99 99 99 1 101% 7 96% 96 ..Mo., K. & T. of T. 5s........ 96 
106% 108% 105 1044%..C., R. L & Pac. Ist 6s. -. 104% 104% 1044 6 106% 102 105 108 ..Missouri Pacific con. 6s....104% 
88% 70 SI te «si BEL @ RPO Dercicvccs 73% 73% 157 &S8 67 77% 6S ..Missouri Pacific conv. 5s... 73% 
90 72 80% 68\%..C., R. L & P. deb. Ss........ 70% 69% 70% 241 70% 62 66%  56%..Missouri Pacific 4s ........ 59% 
Bm 48% 53 oT ..C., R. I. & P. col. 48........ 39% 37% 38% SIT 100 95 98% 9454..Missouri Pacific 5s. 1917.... 96% 
04% 82% S9% SS ..C, RI. & P. gen. 4s........ 87% 86% 86% 26 112% 112% ; 2\%..Mobile & Ohio ext. 6s...... 112% 
107% 105 106% 106%..Chi. & West. Ind. gen. 6s....106% 106% 106% 1 ay - .Montana Power 5s, Ser. A.. 94% 
89% 82% SS 83%..Chi. & West. Ind. cons. 4s.... 84% 844% 84% 4 103% 100% 100% 100%..Morris & Essex Ist 7s...... 100% 
102% 9S 103 ma «CO BB, MB OA Gaccccces 103 102% 103 8 
103 102-1034 103 ..Cin., Sandusky & Cleve. 5s. .103% 103% 103% 8 108%, 104% 107 105%..NASH., C. & S. L. con. 5s... .106% 
100% 90%, 99 99 ..Choc., Okla. & Gulf con. 5s.. 99 99 99 1 99 94 100% 96%..National Tube 5s .......... 99% 
105% 104% 1055 105%..Cin., Ind, St L. & C. 6s....105% 105% 105% 5 87 42% 58 50 ..New Or., Mob. & Chi. 5s.... 50% 
2% Si% 87% S4%4..C. C. C. & St. L. deb. ds.... 84% 84% 84% 10 | 103 96% 99% 98 ..N. Y. Air Brake cv. @s...... 98 
- SS SCO ee ness 7 selUhelmUm 8 874 80 84 81%%..N. ¥. Central gen. 3Ms...... 2 
a6 in) 19%  . -Colorado Midland 4s ........ 15 15 15 2 Mf ve 8114 81 .N. ¥. Central gen. 3s, reg. 81 
4% SD 93 90 ..Col. & Southern Ist 4s...... 91 91 91 2 Re 76, 84 - N. Y. Cent., L. S. col. 3%s.. 821 
4 S1% SL%..Commercial Cable Ist 4s.... 81° 815 81% 1 ae £0” on ees ae be - —* oo 
on ps 72 - f — «=. a" 80 71 75 734..N. Y. C., Mich. Cent, col. 34s. 74 
7h in 76 74 ~..Consol. Ind. Coal 5s........ 73 7: 7: 1 es 76 74 pai L¥.c,MC. L 3% 791) 
300% 99% 101% 99%..Consumers’ Gas, Chi. Ist 5s..101% 101 neem 15 a i = a oe 
96% 93% 96% 93%4..Corn Prod. Ref. s. f. 5s, 1931. 94% 93% ‘ .: “: 98% -98%4..N. ¥. C. equip. 414s, 1922... 98% 
a. 90 0% 91%_.C ea thet a 2 ie 20k. ot | Otae °4 91% 8&8 91% 86 ..N. ¥. Central deb. 4s, 1934. 91% 
1% | 4% 91%..Corn Prod. Ref. s. f. 5s, 1954. 935% 938% 24 a 93% 97 > = “ 
%  %O% %O3 92 ..Cuban-Am. Sugar 6s........ 9 92 92 1 9% 93% WF 94%..N. ¥., Chi. & St L. Ist 4s. , 
‘ « P , * os 
1002 4 981, 96%..Cumberland Telephone 5s 98 98 98 ] 108 101 102% 10214..N. Y. & Erie 2d ext. 5s...... 102% 
, : 100% 100 100 100 ..N. ¥. & Erie 3d ext. 4%s....100 
OS 9% %Oo% Y7%..DEL. & HUDSON ev. 4s.... 98% 98% 98% 15 1035, 1005 105 1014%..N. Y. G., E. L., H. & P. Ge.. .105 
110% 107', 108% 108%..Del. & Hud., Penn. Div. 7s..108% 108% 108% 5 86 80 S7 ..N. Y. G., E, L., H. & P. 4s.. 85% 
NO, Nhe Hy '3%,..Del. & Hudson ref. 4s...... 9% 95, 95 19 111% 108 110 108%..N. Y., Lack. & West. Ist 6s. ‘110 
101% 6% 101 99%..Del. & Hud. lien equip. t%s..100% 100% 100% 3 126 102% 117% 105%..N. Y., N. H. & H. ev. 6s..... 111% 
84%, 67 74 62 ..Denver & R. G. ref. 5s..... 664% 65 66% 11 124 1081, 116 109 ..N. Y., 4 H. & H, ev. 6s, reg.109 
90 SO 92% 89 ..Denver & R. G. imp. 5s...... 89 s9 89 i 87 68 15 68 ..N. Y., N. H. & H. cv. 3s... 70 
89% 80% 85 7914..Denver & R. G. con. 4s...... 81% 80 80 7 so, 79 80% 7 ..N.Y., - H. & H. n.-cv.48,1955 78 
75% 67%, 76% 69 ..Detroit United Ry. 4%s...... 72% 72% 72% 4 87 84 83% 81%..N, Y., Ont. & W. gen. 4s.... 81% 
99% MY NT % ..Detroit River Tunnel 4%s.. 96 96 96 2 92% S84 8s 81%..N. Y., Ont. & W. ref. 4s..... 83% 
S24 82 82 S2 ..Detroit & Mackinac gold 4s.. 82 82 82 3 79 72% 79% 75 ..N. Y. Railways ref. 4s...... 78 
102% 99 102% 100 ..Detroit Edison 5s ...... ..102% 101% 101% 8 61 51% 68% 58%..N. Y. Railways adj. 5s..... . 62 
70 44% 68 631, .. Distillers’ Securities 5s...... 65 64% 644% #=18 92 82 90 87 ..N. Y. State Rys. con. 4%s... 90 
90 79% 89% #=%S7 ..Du Pont Powder 4\%s....... 88 88 88 18 101% 96 99%, 9614..N. Y., Susq, & W. ref. 5s.... 97 
115 109% 111% 111%..ERIE 1st con. 7s .eeees 111% 111% 111% 1 98% 94 98% 95 ..N. Y. Telephones 4%s....... 97% 
87 817 87% 82%..Erie Ist con. 4s............ 85% 84% 844 13 98% 75 83 7114..N. ¥., West. & Boston 4%s.. 73 
82y% «66 77% 72%..Erie Ist cv. 4s, Series A.... 75% 75% 75% 16 99 88 95% 94 ..Norf. & Western con. 4s.... 94% 
7, 065 76 71%..Erie Ist cv. 4s, Series B... . 74% 73% 74 33 107 98 105%4 100%..Norf. & Western cv. 4\4s....103% 
7 66% 76% =%71%..Erie gen. 4s............ .. 74% T4% TA% 18 112% 99 104% 101 ..Norf. & West. cv. 4s........ 1035% 
90 85% 92 89 ..Erie, Penn. col. tr. 4s...... 91 91 91 15 111% 102% 103%, 101 ..Norf. & W. 10-20-yr. cv, 4s. .105%) 





Low. 
93 


105% 


10356 


€ 
YS% 


95% 
101% 
103% 

86 

92% 

9114 

89 

99% 
101 
125% 

91% 

91% 
122% 
100% 
115 

94% 

90% 

84 

8314 


9544 


93 


Last. 


93 
105% 


103% 
101 
100% 
90% 
105 


9144 
100% 

83% 

33 


91 
9019 
937% 
88% 
101% 
97 
88% 
101% 
76% 
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96% 
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Week’s Bond Trading—Continned 
», e , g . ’ 9 © 
eee ie for 14. R’ge for’15. R’ge for ’14. 
a oe Low. High. Low. Last. Sales. | High. Low. High. Low. H 
98% ov, 2% 88%..Norf. & W., Poca. C. &C.4s.. 89% 89% 89% 2 97 86% 93% 90 ..Union Pacific ev. 4 i] “7 
aaa o1 2 6 92%4,..Northern Pacific 4s...... -- 95% 95 95% «67 95% 88% % 91 ..Union Pacific re f 1s 93) 9 9 ts 
ph, pint, Joi 94%..Northern Pacific 4s, reg.... 945, 94144 94% 3 73% 69 72% 70 ..Un. Rys. of St L 1st 4 707 Q 0 __ 
% 63'S 685g 64144..Northern Pacific 3s........ 685, 68 68% 66 67 50% 61% 52 ..United R. Rs of s F. 4 581, 7 7 
96% 91 as 9154..ONT. POWER Ist s. f. 5s... 95 95 95 3 a ae 89 $2%..U. S. Realty & Imp. 5s 84 
94 8 89% 94 91%..Oregon R. R. & Nav. 4s..... 92% 92% 92% 16 103% 100 104 101%..U. S. Rubber 6s 10 ( 2 
93% 86%; 9414 89%. Oregon Short Line ref. 48... 92% 91% 92 31 | joo, pot 108% 99%..U. S. Steel 5s 102% 1 42 
109 103% 108  105%%..Oregon Short Line con. 5s..108 10754 108 7 —_ 97% 103 100%..U. S. Steel 5s, reg I I “fs 
91% 86 92 89 ..Oregon-Washington 4s ..... 91 9% 91 6 — 6M C..Utke BL. & P. be 0 
yy, ~ SZ f “IPTO © “rr ‘ 4 334 > f "¢ 
101% 98 103% 9914..PACIFIC COAST Ist 5s....101 101 101 2 98% 96 100 97%..VIRGINIAN RY. Ist 5s.. 99 9 
Gg r . 5 a 
101 95 99% 96 ..Pacific Tel. & Tel, 5s...... 2 mms in 2° a a ees... 68 . a 
96% 921%, 95 93 ..Penn. gtd. gold 4s.......... 94% 94% 914% 2 <_ i ae a mom, Coal & Coke & a . 
97% 95% 99% 97%..Penn. 3%, 1915.........+ a tn On taut ee ea Be. & Powe be . J 
A 10034 101% 100 .Penn. etd. 4lhs 101% 101 101 11 101 105 101%... WABASH Ist 5s ...... 104 ( 5 
102" 98 102 99 ..Penn. 4s, 1948...........4.. 102 102-102 1 92% 100 = 94 =... Wabash 2d 5s ....++00. i ‘ 
1 o8% 109%, 98%. . People’s Gas of Chi. ref. 5s..100% 100% 100% 5 16% 61% 5014..Wabash ref. 4s ......... 41 9 
= 112 114% 114 ..People’s Gas of Chi. con. 68.114% 114% 1144, 5 7 78 78 ..Wabash Term. 4s .. i Q 7 1 
, = oe 75 ..Peoria & East. Ist 4s....... 77 7 Th 9 iO SO 70 ..Wabash, Tol. & Chi. 4s R0 i 1 
49% 36 30 25 ..Peoria & Eastern inc. 4s.... 28 25 2h 24 10 14% 914%4..W., P. Term. 1st 4s, Cent. tr.r. 10 I 1 2 
98 93 98 9614. .Philadelphia Co. cv. 5s, 1922. 98 9714, 98 12 SO, 84 78 ..Washington Term. 314s 84 4 
or po 92% 92 .Portland Ry., L. & P. 5s.... 92 92 92 1 101% 104% 102%..Westchester Lighting 5 104 104 A 
of %s 8 = S4 ; -Pocahontas Con. Coll. 5s.... 88 R8 &S 12 : 991g 102% 100%..Western Electric 5s 102 101 102 101 
93 88 91 8814..Public Service 5s........... 901%, 89% 90% 29 107%, 103 8 =105% 10214%4..W. N. Y. & Penn. Ist 5s 104 104 { 1 
9814 951, 9814 97 ..RY. STEEL SP., Latrobe 5s. 98% 97% 97! , oe 3 pod 867%%..Western Union r. e 414 , a » i 4 
‘ et raf, ia ” a ws. JO? « 72 . 2 ~ 97 \. 4 QT ‘ ‘ ++. ow | o 7 . mre . + Q71 ) } 
1218-97» 117% 10714..Ray Con. Copper Ist 6s....117% 115% 115% 67 o4 ee See Se mole 9 - 
974% 90% 951, 92%..Reading gen, 4s......... 951% 9D 951%, 49 - 9514 89%.. Westinghouse FE. & M. } } 9 5 33 
96% 91%, 96 93%..Reading-J. C. col. 4s 9414 94% Ol, 7 — 2 =< ee aoe & ~ s * : 
a + Bucesaes vt ot) ‘ 2 7 wig LY, _— . 9 
924% 884 94 91 ..Republic I. & S. 5s, 1940.... 94 93% 93% 61 re — Se Sense Share 4 vee. én fe = 
85% 78 84 79 ..Rio Grande West. ist 4s.... 88% 83 83 10 oe aoe oe re cen, Se. TG 1 7 
110% 107% 10914 10914..Rochester & Pitts. Ist 6s...109%, 109% 109% 1 105) 100% 102 ©6101 .. Wheel. & Lake Erie Ist 5s..101| 10: = 101 : 
a4 ser at oa > * 91% 84 89% 85%%..Wisconsin Central gen, 4 87% = RT 87 19 
5 78 7514..ST. JO. & GRAND IS. 1st 4s. 75% 75% Thi, 4 90% 85 895% 86 ..Wis. Cent., Sup. & D. 4s gg : 8g 1 
106 100 105 101 St. L., I. M. & S. gen. 5s....102% 102% 102% 5 
825% 74 82 76 ..8t.L,1M é@5&. ref. 4s..... 77 76 76 6 TO GAN coca divaiwa ec aeeeea wesc nes $12,011,500 
83% 76% 81% 7 ..StL,.M.&S,R &G.4s. 77% 77% (7% 5 oo ne 
104% 92 104 100 ..St. L. & S. F. Ry. gen. 5s...102% 102% 1024 1 United States Government Bonds 
76% 65 78% 71 ..St.L. &S. F. R. R. ref, 4s.. 75% 75% 75% 22 108% 101% 1023, 102 ..Threes, coupon ... »++-102% 102% 102% 3 
82% 50%, 54 48 ..St.L. & S. F. R. R. gen. 5s.. 49 48 48 17 1014 98 99 98 ..Twos, coupon ....... 99 98 99 11 
75 721%, 79% 73%..St.L. &S. F. R. R. con. 4s.. 77% 77% 77% 1 103% 99% 102% 101 ..Panama 3s, coupon. ..102% 102% 1024 1 
59 52 55% 48 St. L. & S. F. R. R. g. 5s, t. v. 49 48 48 2 ae 
90 88% 88 845%. .St. L. Southwestern Ist 4s.. 86 86 RG 2 TORRE DORs par cnsn da eedeen wased awd ss ; ; $15,000 
81 75 77% 73 ..St. L. Southwestern con. 4s. 73% 738% 7314 1 . 
72 69 71% 68 ..St. Louis Transit 5s........ 71% 71% 71% 20 2 Pessign Government Bonds 
96% 92 95% 93 ..St. Pp, M. & M, Mont. exti4s 94% 94% 94% 1 99% 95 98  95%..Argentine 5s .......... 95% 95% 9 2 
104% 99% 102% 100%..St. P., Minn. & Man. 4%s...102% 102% 102% 12 | 59% 84 90 SE ..City of ToRio Se..... Feet el 
85% 75 a4 77 ..San Antonio & A. Pass 4s.. 82% 821, 82% 3 90% 834% 90% SS ..Japanese Ins ...... P 88% 88 88% 11 
86 79% 85% 8314..Seab. Air Line gtd. 4s, spd.. 85% 85 £51, 10 89% 82% 89% 861%..Japaneso *%s, 2d series. 86 644 86% 12 
79 72% 78% 74%4..Seaboard Air Line ref. 4s... 77 76 76 3 102% 99% 100% 99 ..Republic of Cuba 5s........100% 100% 100% 1 
77% «666% = =80 74%..Seaboard Air Line adj. 5s.. 77% 76%4 767% 101 PLS of 
ov ++ 96 96 ..Silver Springs, O. & Gulf 4s. 96 96 9G 1 Total sales ....... TIT $28,000 
101 96% 100 97%..Southern Bell Tel. 5s....... 9854 9814 985% 514 . 
me 2 1035, 101%..So. Pac. cv. 5s, when issued..101% 101% 101% 1347 State Bonds 
935, 84 92 86%..Southern Pacific cv. 4s...... 87% 87 87 95 z - 101 101 ..N. Y. Canal 4s, 1960, reg....101 101 = 101 10 
94% 87 93% 89%..Southern Pacific ref. 4s.... 92% 9214 925% 219 101% «687 ) «=6101% «= 997%. .N. Y. Canal ds, 1961........101% 101% 101% 5 
98 7% 94 90 ..Southern Pacific col. 4s.... 91% 91% 914% 21 .- -» 109% 107%..N. Y. State Canal 4's. 109% 108% 109% 73 
107% 101 105% 10214..Southern Ry. Ist 5s ....... 105% 105% 105% 36 = -- 109% 107%..N. Y. State 4%s...... 1091, 108% 109% 230 
88% 79% 84% 83%..So. Ry., St. L. Div. 4s...... 84% 84% 84% 5 59% 42 60 54 ..Va. def. 6s, B. B. & Co. ctfs.. 54% 54 4 17 
78% 72% ##76% $73 ..Southern Ry. gen. 4s...... 74% 74% +#$$§(|74% 1038 —— 
oa 74%, 74%..Southern Ry. gen. 4s, reg.. 74% 74% #$+%|‘([Tis 1 SN iso rind cg caine a ened enh oud. o- p20 0: 4 :e- $335,000 
86%, %78% 83% S80%..So. Ry., Mob. & O. 4s...... 83 83 83 1 > 7 
100% 93 92% S88 ..Standard Gas & El. Co. 6s.. 91% 91% 91% 1 " . New York City lesues 
.. «+ 100% 100 ..Syracuse Lighting 5s....... 100 100) 100 1 95 = 90% «= 96%: 7%. .48, 1955, registered... 96% 96% 96% 5 
89% 833. 8914 8414..Standard Milling 1st 5s 8914 89% sou 1 | 90 9654 96 ..4s, 1956, registered..... 9G 9614 96% 6 
a $ 6 80 87 ee Seer 87 au 7 : 
103 96 103% 97%..TENN. C. & IRON gen. 5s..1038% 103% 103% 2 975% oon 97% oY, 3860 97 roy Hi Me 
104% 10414 106% 103%..Term. Ass’n St. L. con. 5s..106% 106% 106% 3 97% 91% 98 95%. eR Se alan — «= i 
104 98 100% 100 ..Term. Ass’n St. L. Ist 4%s.100 100 100 1 97% 2% 97% 95%..4s. 1958 ......... ave: ne OTe ofs i. 
101% 94% 106 100%..Texas Co. conv. 6s......... 105% 104% 105 92 100% 95% 101% 100%..4%s, 1960 ............ 01% 100% 101% 92 
i rts Se pee a % 95% 15g 100%. .4%s, 1960 ..........., 101 100 101 92 
107% 3=—99 104 9914..Texas Pacific Ist 5s .......102 101% 102 4 103 1 02 1 Ue 16 
‘ ore fs, = < 03% 100 1 101%. .4%s, 1917, new.............101% 101% 101 2 
825% 77% S85 801..Third Avenue ref. 4s........ 84% 84% 84% 101% ns > 27, a. 3 , 14 
M . oo 105% 100 106% 103%..4%4s, 1957 ........... 106% 106% 106% 19 
79 631, 84% 76%..Third Avenue adj. 5s...... 835, 83 83 71 104% 100% Le 195 . , 4g : 
0 i ; bai = os Le vA % 106 106 ..4%s, 1957, registered.... 106 106 106 4 
60 471, 60 52 ..TolL, St. L. & West. 4s...... 53 52 52 37 105% 99% 106% 108%..4%s, 1957, new 1062 4 Ke 
a 50 49 ..Tol, St. L. & W.col. 45,1917. 49 49 49 We gue ak ak ge me pee 
OF st) , ° iff. < 5, BS, 4 fe + FAS, ldot, new, registered 6 Af] 106 6 
89 84 85%  85%4..Toronto, Ham. & Buff. 4s.... 855, 855, 855% 1 105% 99% 106% 103%..4%4s, 1963 ...... ee ~ : 
102 97 100% 100%4..UNION EL. L. & P. 5s, 1932..100% 100% 100% 2 : r 
96 92%, 96 9414..Undergr. El., London, 4%s.. 944% 94% 94% 4 Total sales ..... nae g06euenees vee $397,000 
93% 85% 92% 84%..Und. EL, London, inc. 6s.... 86 84% «86 7 2 
99% 8&4 98 953,..Union Pacific Ist 4s........ 97% 96% 97 88 Grand total: ..csicccave Sedesdkanens Swans $12,786,500 
Transactions on the New York Curb 
Week Ended March 28 
Industrials — Week's Range.—— Net Ww et 
—Week’s Range.—— Net Sales. High. Low. Last. Ch’ge. Sales. Hig | h're 
Sales. High Low. Last. Ch’'ge 430..Northern Pipe Line.128 118 18 —7 16,000. .*Diamondfield | % 
370..Am. Druggist Syn... 13% 13% 3% — % 2,125..Ohio Oil .......+.00 192 3 199 +2 1,000, .E1 Paso, new 
625..Am. Sales Gum Co., 28% 24% 24% . 25. .Plerce Oil .....ss00% 106 100 0 =0— 5 3,900..*Ely Consolidated 
1,400..British-Am. Tob ... 28% 22% 22% — % 795..Prairie Oil & Gas... .600 530 —57 4,200. .*Florence 69 ( 5 
409..Brit.-Am. Tob., new. 23% 22, 23% + % 60..Solar Refining ......375 360 —12 56.000..*Gold Hill 75 
50..Brown Shoe .... . 5O 50 50 ‘ 490..South. Penn. Oil.....417 399 +--3 7,900. .Goldfield Con 1 
200..Houston Oil ........ 16% 1656 16% + % 470..Southern Pipe Line.252 235 —14 2%0..Greene-Cananea 4 
810..Kelly Sp’field Tire.. 60 Oo 59 + % 20..Southw. Penn. P. L.152 52 2 4,000..*Green. Cop. M. & S 7 - 
500 .Marconi of Am., new. 5 5 5 + % 2,400..Standard Oil of Cal.361 12 74,000..*Jumbo Extensior 4 ‘ 
,235..Maxwell Motors .... 8% 6% 6% — 1% 305..Standard Oil of Ind.551 =F 7,700. .Kerr Lake : 
1,256..Maxwell Mot. Ist pf. 34 33 3 —- % 8,525..Standard Oil of N. Y + 3 1,575..La Rose Con 1% 16 
425..Maxwell Mot. 2d.... 123 11% 11% My 2,600. .Standard Oil of N. J.436 +2 16,900. .*McKinley-Darragh.. § « 
1,000..*Mays Oil .......... 21 20 21 ? 209..Standard Oil of Ohio.445 425 25 i00..M. Co. of Am., y 2 , 
1,600..Montana Power 4914 48 49% +1% 235..Standard Oi] of Kan 500 20 2,500..*Nevada Hills v7 . 
2,350..Pueb. Smelt. & Ref. 2% 2% 2% 370..St. Oil of Ky., new.. 275 ~20 4,000..*New Utah Bingham 6¢ 
26,000..R. & H. Corp., new. 10% V4 9% + % 10..Swan & Finch Co... 230 4-5 &,200..Nipissing Mines 6% P 7 
3,750. .Savoy Oil ......--+++ 14% J 13% — % 575..Union Tank Lin 94 én 200..North Butte Devel 
600..Tobacco Prod. pf.... 83 . 838 —2% 1,200..Vacuum Oil 238 —11 230,000. .* Oro Sidindkrine 17 
2,600..Un. Cig. Stores, w. i. 94 92% 92% — 1% 125..Washington Oil ..... ‘ 47 + 4 2,190..Standard Silver-Lead 1 1 
25..Un. Cig. St. pf., w. iil4 114 114 ee 5,915..Stewart Mining 1 5-1 6 
200..U. 8S. L. & H., new.. 7 7 7 + % Utilities 2,700..*Tonopah Merger 4 : 
50..U. S. L. & H. pf.... 37 37 37 ‘i 100..Manhattan Transit..11-16 11-16 11-16 —1-16 6,306..Tonopah Exten 23-16 1 4 
12,100..Wayland Coal & Gas 6 538 6 + & 1,800. .Tularosa ....... 7-16 
Rail 650. ." e Coppe 
Standard Oil Subsidiaries, : - spcnggece! 9 120 Se agange . — 
4,800..U. P. rts.ex.$3 C. div. 28% 27% 272 % 1 000. pec I i . a 
900..Anglo-Am. Oil, new. 18% 17% 17% —1 8,000. .°West End Ext 
131..Atlantic Refining ...691 650 660 —24 Mining 
“eS " @ ‘ *Cents per are 
5..Borne-S« ecg ; - 300 300 —10 - 4,300..*Beaver Con nae 31 31 Cents per sha 
890..Buckeye Pipe Line. .162 148 149 —12 700..*Big Four .......... 12 2 2 —2 : 
10..Chesbr’gh Mfg. Co..670 670 670 1,600..Boston Montana ™% 7 7% + % — 
35..Colonial Oii .........116 116 116 i 11,800..Braden Copper ..... 8% sy, pa i ‘ 
- ; ; 300. .Bra Pper .... Y 5 $9,000..Auto Sales G. Co. 6s. 62 ‘ ‘ 
520..Continental Oil .....273 240 241 —30 7,600..Brit. Col. Copper. .1 9-16 1% 1% re : s0n4ee...Can es oa a : 1“ 7 
170..Crescent Pipe Line.. 59 57 sv —2 2,200..Buffalo Mines .....17-16 1y, Mm —1-16 ene he Bid: Wit. xunk ont 4 
S..Eureka Pi Li 303 . ° 4 4 5 5, . .Ches. & O. 5% notes 7% My 
ha eka I ipe ne... 288 2933 —5 16,000..*Canadian Gold-Silv. 7 5 7 +2 5,000..Chi. El. 5% notes.... 98% 8 I 
128. .Galena-Signal Oil ..180 175 17%é—2 4,705..*Caribou Cobalt .... 71 69 Wm —1 20,000..Cuban new 5s ...... 98% 181 S14 " 
685. . Indiana Pipe Line.. .147 142% 142% —4 1,400..Con. Ariz. Smelt..... % 9-16 9-16... 8,000..N, Y. C. 4%s, 1960.1015-16 101% 1015-1649-16 
635..National Transit ... 44 41 41 —2 700..Con, Copper Mines.2 13- 25 26% ; 2, 1 ¥. Cc 4%s. 196 "aaa ee 
an oe *: -s * ..Con. Copper Mines.2 13-16 2% 254 —3-16 2,00..N. Y¥. C. 444s, 1962...10114 101% 101% +5-16 
.-New York Transit. .309 290 2 -—5 500..Crown Reserve ....1 13-16 113-16 1 13-16 . 8,000. .Western Pac. is 52 61 61% +1 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 


Miscellaneous, Ete. 


Name 
AL, ASKA PACK, AS 








Alden Mills pf New Or 
Alden Mills 6s New Or 
Amal. Oil ...«Los Augeles 
SAr Agr. Chemical Rostor 
PAN Agr. Chem. pf Lostor 
American Can Philadelphia 
American ice Phila 
Ar Multigrapl Cleveland 
Am. Fneu, Service Bostor 
Aim, Pneu. Service pf. .Bostor 
Am. Radiator Chicage 
Am. Radiator pf Chicag 
Am. Rolling M Cincinnati 
Am. Sewer Pipe Pittsburg?! 
Am, Sewer Pipe 6s Pitts 
Am. Shipbuilding Chicago 
Am. Shipbuilding pf. .Chicage 
Am. Shipbuilding. Cleveland 
Am. Shipbuilding pf Cleve 
An can Sug . Bostor 
American Sugar pf Boste 

Am. Window Glass ptf hitts 


*American Woolen pt 
Am. Writing Paper 5s 


Ames-ltlolden Montreal 
Ames-Holden pf Montreal 
Amoskeag com ‘ Boston 
Amoskeag pf Hostor 
Ass'd Oil ...Los Angeles 
Assd Oil San rar 
Ass'd Oj coos. San Frar 
Atl, G. & WLI Boston 
Ath, G. & W. IL. 5s Boston 
Atl & W. I pf Bostor 
BALI) VIN LOCO. com, Phila 
Bald oco, pf... ..-Phila 


Phila 


Toronto 


Baldwin Loco. Ist Ss 


Barcelona 
Boston Land, 


Bostor 


Booth Fish........ Chicago 
B. C. Packers Montreal 
B. C. Packers .. . Toronto 


Burt, F. N., pf ‘Vvoronte 
CAL. MIDWAY OIL.ios Ang 
Cal. Wine Ass'n 5s..San Fran 
Cambria [ron Phila 
Cambria Steel Phiha 
Canadian Bread Toront 
Canadian Bread pf Toronto 
Canidian Bread b'ds 
Canada Car ... 

Canada Car pf 


Toronto 
Montreal 
Montreal 


Canada Car bonds...Montreal 
Canada Cement Montreal 
Canada Cement pf Montreal 





Canada Cement b'ds..Montreal 
Canada Cement Toronto 
Canada Cement pf...Toronto 
Canada Cotton pf....Montreal 
Can. Converters .-Montrea 
Canada Gen. Elec.....Toronto 





Canada Loco, bond Toronto 
Canada Rubber bd. ..Montrea! 
ys River Gas Pitts 
Caribou Oil .. Los Angeles 
Central Coal & St. I 





Chicago 


Tool Ss. .Chicago 


Chicago Pneu 
Chi Pneu 


Chicago Ry. Equip. ..St. Louis 








City Daltry ° Toronto 
Colo. Fuel & Iron Phila 
Con. Coal 6: ‘ Haltimore 
Con. Coal ; Baltimore 
Cotton Compress St. Lou 

Crow's Nest. Toronto 
Crucible Steel... Pittsburgh 
Crucible Steel pf . Pittsburg 
DAYTON BREW. 6s....Cleve 
Davis Chem. 6s . Baltimore 
Diamond Match .Chicago 
Diamond Match 6s Chicago 
Dominion Bridge Montreal 
Dominion Can. Toronto 


Toronto 


Montreal 


Dominion Canners pf 
Dominion Canners 

Dominidn Coal pf..Montreal 
Dominion Coal bd . Montreal 
Dominion Cotton bd..Montreal 
Dominion I. & S. pf..Montreal 
Dominion & S. bd..Montreal 
Dominion Steel... .Montreal 
Dominion Steel.. . Toronto 
Dominion Textile. Montreal 


Dom, Text. bd., Ser. B..Mont 
EAST BOSTON LAND. Boston 
*Electric Storage Bat. Phila 
Hikborn Fuel 5s.....Baltimore 





French Bros.-Bauer pf.Cincin 
G. Bb. S. BREW. 4s. . Baltimore 
G. RB. S. Brew scrip. Baltimore 
General Asphalt Phila 
Generai Asphalt pf......Phila 
General Asphalt deb. 5s. Phila 
General Electric........Boston 
Gen, Petrol. stock...San Fran 
Gen. Petrol tis....... San Fran. 
Giant Powder.......San Fran 
Globe Soap Ist pf.......Cinein 
Globe Wernicke...... Cincin 
Goodyear Rubber....Cleveland 
Goodyear pf.........Cleveland 
Grasselli Chem...... Cleveland 
HARBISON-WALK. pf. .Pitts 
Hart, 3. & M. pf.....Chicago 








Ma “4 t. Sales 
s 








High. Low 
2 678 78 
1 =O 1 OL 
$2 95g Dy 
Bite SStg 
¢ oS Dobe 
5o1 oO DAS, 
le mo y 
ma aly 
rh 17% 
? a 
400 
uo 
im 16S 
O24 : 
Si law | 
11 St, 3O 
oe st 
0 Gt of 
ao Sit 31 
is wm om, 
is 1} lin) 
TH ” 
ry-f' 7s! ren 
Slane Hie, ou 
' 18 12! 
4 rs by OAs 
| to 
an ” ost 


tw 64ly 4Rte 


sot 2ty 41% 
$24,000 s H7hg 
Ww 7 7 
Stouo 7 ot 
1 6 16 
we ri ke Moly 
is 110 LOS 
Siow lod 104 
1,856 2%, 27% 
a 4 4 
lie ad 4s 
HO 129% 138 
R> 180 136 
25 Th 05 
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Toronto Paper 





Nz Market 
Hawaiian C.& §$ San Frar 
H. C. Christy Co Cleveland 
liouston Oi] etfs...Baltimore 
ILLINOIS BRICK....Chicago 
Independent Brewing . Pitts 
Independent Brew, pf Pitts 





ne 





Independent Brew. 6s...Pitts 
Int. Harvester, N. J...Chicago 
Int. lal Ss. 8. .. Cleveland 
Int. Sh St, Louis 
Int. Shoe pf - St, Louis 
Inde penden Brew St. Lo 
Independent Brew. 2d pf.St. 1 
JADE Olt Los Angele 
J. G. Brill pf cocoee Phila 
K. C. BREW, 6s Cleveland 
A BELLE IRON .Pitts 
ike Superior -Phila 
wake of Woods .Montreal 
ike of Woods . Montreal 


Montreal 
Montrea 
Mont 


| 

It 

I 

I 

Lake of Woods bond 
Laurentide Paper 
J 
I 
I 


saurentide Paper, new. 


ehigh Coal & Navy ..-Phila 

ehigh Coal & N,. ctfs..Phila 
Lindsay Light Chicage 
Lindsay Light pf Chicag: 
Los Angeles It cr -Los A 
MACDONALD «.-.- Montreal 
Macdonald . coscee. F OFORtO 
MeEiwain Pl.ccciecess Bostor 
Maple Leaf .....cse.. Toronto 


Maple Leaf pf .Torento 
Maricopa Nor, Oil. -Los A 
Merchants’ Bridge 6s...St. L. 
Merch. Term. Ss ...St. Louts 
Mergenthaler . Boston 
Mergenthaler Washington 
Mexican Petre . Phila 
Mt. V.-W. C, Duck ctf. 5s.Balt 








Mt. V.-W. Cot. Duck Balt 
MFonarch Pl. nas ccscces Toronto 
Montreal Cotton pf...Montreal 
Montgomery Ward pf.Chicago 
NAT. BISCUIT .......Chicago 
National Brick Montreal 
National Brick bond .Mont 


Chicago 
Boston 


National Carbor 
Nat. Carbon 

National Fireproof. . Pitts 
National Fireproof pf... .Pitts 
National Refining Cleveland 
Natomas Con. Cal. 6s..San F 
N. &. Cotton.... . Boston 
N. E. Cotton 5 
I algylene 

New Orleans Land ic, 2 
Nova Scotia Steel....Montrea 
Nova Scotia St. Bond. Montreal 
OGILVIE MILL .Montrea! 
Ogilvie Mill pt . Montrea 
Ogilvie Mill bond . Montreal 
Ohio Fuel Oil.. . Pittsburgh 
Ohio Fuel Supply.. Pittsburgh 


. Boston 
.Cleveland 








Oklahoma Gas . Pittsburgh 
PENMANS ‘ .Montrea! 
Penmans pf..........Montreal 


Penmanbs .. Toronto 
Penmans pf......+....Toronte 
Penn. Salt Mfg..Philadelphia 
Peerless Motor Car .Cleve 


People's Pipeage... Pittsburg! 
Pitts. Brewing..... Pittsburgh 
Pitts. Brewing pf.,. Pittsburgh 
Pitts. Coal pf . Pittsburgh 
Pitts. Coal 5s......Pittsburgh 


Pitts. Oil & Gas...Pittsburgh 
Pitts. Plate Gl . Pittsburg! 
Pressed Car. ..Philadelphia 
Price Bros. bond....Montreal 
Producers Transp'n..Los Ang 
Procter & Gamble. .Cincinnati 
Pullman Palace Car.. 
Pure Oil Pittsburgh 
QUAKER OATS Chicago 
Quaker Oats pf......Chicago 
REECE FOLD. . Bosto 
Reece Buttonhole . Boston 
Rich. & Ont. Nav..Montreal 
Rich. & Ont. Nav....Toronto 





3ostor 


Riordon 
....-.Toronto 
Rumely .Chicago 
Russells pf.... .... Toronto 

SANTA CRUZ CEM. San Fr. 
Santa Cruz Cement 6s “San Fr. 
Schwarz, & Sulzberger 5s. .Chi. 
Seurs- Roebuck .Chicago 
Sherwin-Wms. 6% pf....Cleve. 
Sherwin-Williams Montreal 
Sherwin-Williams pf.Montreal 
Sherwin-Wms. bond..Montreal 
Shredded Wheat . Toronto 
Spanish-Am. IL. 6s.......Phila. 
Spanish River ........ Toronto 
Montreal 
Montreal 
Toronto 
Toronto 


Rogers 





Spanish River 

Spanish River rts.... 
Steel Co. of Canada... 
Steel Co. of Can. pf... 
Steel Co. of Can. bond.Toronto 
Steel Co. of Can. pf..Montreal 
Steel Co. of Can. bd..Montreal 
Sieel Co, of Can.....Montreal 
Swift & Co............Chicago 
Swift & Co. 5s........ Chicago 
Swift & Co... ..ccecsees Boston 
TOOKE BROS. pf....Montreal 
.. Toront 
Torrington ....++-+ccee..Bosion 





Sales. 
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30 
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$1,000 
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Name. Market 
Torringtor . Boston 
Torrington 5s ........ .Bostor 
Traders Oil .......Los Angel 
Tucketts . sca treal 
Tucketts pf ..........Montreal 
Tucketts -Toronto 
Tucketts pf - Toronto 
UNION CARBIDE -Chicago 


Union Oj 
Union Oj 


-Los Angeles 
-Los Angeles 


Union Prov. Oil...Los Ange 
& Signal.. 


Union Switcet Pitts 
*United Frr 

United Fr 
United Fruit 41s, 
United Shoe Mach 
United Shoe Mach, pf S 
Printing......Cincinnat 
t 





1925. Bostor 
-Bostor 





U. S. Steel - Boston 
ee ren Chicago 
U. S. Steel -Philadelphia 
a en Pittsburgh 
U. 8S. Steel pf.. --...-Boston 
Ws COMME Ma sic sc cece Boston 
WAYAGAMACK bd..Montrea! 
Welsbach 5s...... Philadelphia 
Westinghouse A. B...... 
West. Elec, & Mfg.. 


Westinghouse Mach 
Westinghouse El. 5s 
Westmoreland Coal e 
West Coast Oil pf...Los 











~ 
> + 
x 

















High. Low 
27 27 
100 wo 
21% .20 
BV%e BUG 
101 ” 
49 40 
100 100 100 
158% 158% 15544 
75 745% 
RH) ' SGLy 
75 ris 7 
14914 149 
165 161% 
96 QO1G 
Os O44 
5445 . 
DRng 
7616 75 
65% G27, 
6544 64 
65% 62% 
6414 
11014 100%, 110 
103 103 108 
78 77% 78 
RS Ray R8% 





14 Lut Los 
6 nr 
30 30 yw 


Low. L ast. 








1 92 
; aS { 

94, O4 iy 
97% 977%, 7% 

10%, 10 loo 
95% Dig DM 

ST S7 S7 
983, 985, YS% 
1004, 100% 100% 

190 187 187 
161 1604 160% 

45 4. 

65 65 

ee 245 
LUDL, ZOD, 
20014, 206% 206% 

208 208 208 

Si ST 87 
83! 83 8314 
96% 

99 
53% 

99 





97% O71, YOT% 


par) 160 160 


105 105 105 
1 19%, Wh 
SO SO 80 
Bol, JOM 30% 
82 RY gu 
SS 88 8S 


104 14 104 


Wayland Oil........Baltimore 5, 
W. Ss. & M.. ; -Cleveland 

*Eix dividend 

Rail -oads 

Name Market. Sales 
A. ¢ LINE OF CONN...Balt 5 
A. C. Line con. 5s........Balt $500 
A. C. Line con. 4s........ Balt. $11,000 
Atchisor a dae oe . Boston 10 
MRCRIGON Plicccsccescces Bostor 16 
Atchison gen. 4s.......Boston 
Atchison adj. 4s........ Boston 
Atchison cetnceneee sce ee 35 
Atchison pf....... Philadelphia ol 
BOSTON & ALBANY..Bostor 130 
Boston & Lowell.... 3oston Su 
Boston & Maine...... .Bostor O45 
toston & Maine pf. 3oston 5 
Boston & Providence... . Boston 14 
CANADIAN PACIPFIC...Phila lo 
Canadian Pac........Montreai 1,060 
Canadian Pacific..... Toronto 115 
Carolina Central 4s...... Balt. $2,000 
Central Vermont 4s....Boston $11,500 
G% B&@ BR a... Boston $17,000 
Cc. B. & Q., Den. 4s...Boston 1,000 
Ches. & Ohio.. -Phila. 100 
Choctaw & Memphis 5s..Phila. $1,000 
Choctaw gen. 5s........Phila. £5,000 
CM. FASB Bicscccs Bostor 35 
Chi. Jct. & S. Y. pf.... Boston 23 
Chi. J. & S. Y. 5s, 1915. . Boston $13,000 
Chi. J. & S. Y. 4s, 1940..Boston $5,000 
EE ooccvccasdcn Philadeiphia 20 
FITCHBURG pf....... Boston 286 
Florida Southern 4s......Balt. $1,000 
Georgia & Ala. con. 5s...Balt $1,000 

Northern pf......... Phila. 10 

North. pf. rights...Boston 866 





















K. C., M. & B. INC. 5s.Bosron $6,000 
Bis lo ee ae Os a con Boston $1,000 
a eS eee Soston $1,008 
K. C., Ft. S. & M. 6s...Boston $7,000 
K. C. Ry. & Bridge....Boston $2.000 
LEHIGH VALLEY......Phila 24 
Lehigh V. con. 44s, "08..Phila. ?: 

Lehigh V. con. 4s...... Phila 4,000 
Lehigh V. an 4! .-Phila. $1,000 
L. Val. con. 414s, . reg.Phila. $1,000 
Little Schuylkill......... Phila 11 
Los A. Pac. Ist con, 5s.San Fk’. $1,000 
MAINE CENTRAL..... Boston 15 
BERGE wececnnsdcandace Phila 36 
Minn. & St. Paul jt. 5s...Balt. 35,000 
N. ¥. CENTRAL........Phila 14) 
Me. FT. Cemeeh. sscktcnaee Boston 7 
eee SY Fe were Boston 3) 
N.Y.,N.H.& H.cv.6s,'48. Bosior $500 
Northern Central 5 
Northern Penn 2 
Norristown. .......ee08. 72 
OLD COLONY R. R....Boston Ba] 
PENN. R. R...00.00...2-Fhila 5,175 
Phila., W. & B. 4s. -Phila. $2,000 
READING .....<«.. .Phila 4,11") 
Reading deb. term. Ss...Phila. $4,000 
Reading-J. C. 4s......... Phila. $1,000 
Reading gen. mtg. 4s....Phila. $18,000 
Rutland pf....ccccccses Boston 90 
SEABOARD A. L. pf....Balt 61 
Seaboard A. L. 4s, stpd..Balt. $6,000 
Southern Pacific.......Boston 1 
Southern Pacific rts...Boston 1,596 
Southern Pacific........ Phila 110 
Southern Pac. ref. 4s...San F. $8,000 
Sunbury, H. & W. 2d 6s.Phila. $1,500 
UNION DEPOT RY. 6s.St. L. $2,000 
Union Pacific.......... Boston 62 
Union Pacific pf....... 3oston 25 
Union Pacific Ist 4s...Boston $500 
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Continued on Following oe. 
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Latest Earnings of Important Railroads 
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Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the !atest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 

February Gross and Net Earnings 
February Compared with Same Month in 1913 Earnings July 1 to March 1, Compared with Same, 1913 
Gross—— Net Railroad. Gross Net—— 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Change P.C. 
$7,885,040 —$1,162,264 $2,370,263 — $534,422....Atch., Topeka & Santa Fe... $74,332,735 — $5,641,818 — 7.1 $24,643,075 —$2,236,448 8.3 
6,336,317 — 1,026,553 1,149,416 —  452,988....Baltimore & Ohio........... 66,286,442 — 1,929,770 — 2.8 17,375,297 1,34 1.2 
744,606 — 58,818 151,613 — 86,251 ....Buffalo, Roch. & Pitts....... 7,666,234 + 376,677 + 5.1 2,219,366 ),268 &.8 
1,524,600 — 74,100 238,600 — 29,950....Canadian Northern..... «sees. 16,260,400 + 1,108,400 + 7.3 4,632,200 40,50 1.6 
1,150,109 + 50,755 277,044 + 53,131....Central R. R. of Georgia..... 9,932,075 + 360,188 + 3.8 2,705,767 f , 2.5 
1,001,081 — 69,526 195,728 — 71,563....Chicago Great Western....... 9,671,568 + 216,124 + 2.3 2,409,745 288, 2¢ 10.7 
6,226,499 — 432,197 1,556,670 — 240,536....Chicago & Northwestern.... 58,980,697 + 172,495 + 0.3 16,609,412 — 1,205,3( 6.8 
1,278,832 + 28,778 289,634 + 31,747....Chi., St. P., M. & O.......... 12,549,008 + 669,170 + 5.6 3,509,057 -+ 252,280 2.8 
943,521 — 206,601 213,218 — 73,142 ....Colorado & Southern........ 9,390,670 — 1,052,034 —10.1 2,527,405 916,001 26.6 
4,973,153 — 186,116 740,335 — 246,950 Illinois Central .........ee.. 45,116,292 -+- 1,162,774 + 2.6 8,252,962 + 401,489 D1 
837,559 + 31,281 265,062 — 9,232....Kansas City Southern...... 7,210,643 — 120 — 2,711,258 82 2.9 
2,312,385 — 758,944 319,077 — 564,896....Lehigh Valley ............. 26,270,293 — 2,740,329 — 9.4 7,684,877 090,542 21.4 
4,221,760 — 389,560 1,276,655 —  98,273....Northern Pacific ............ 47,720,549 — 1,846,831 — 3.7 18,789,648 1,583,88 7.8 
9,850,724 — 602,819 1,899,823 — 464,810 ....Southern Pacific ............ 93,670,217 — 3,201,127 — 3.3 26,733,217 4,506,748 14.4 
5,909,571 — 565,311 1,567,145 — 6512,177....Union Pacific .........cccce. 64,294,796 — 498,594 — 0.8 22,942,328 2,730,571 10.6 
986,386 + 137 451 266 5,401 + 192,926... eee & Mississippi Paine -- 8,938,828 + 1,454,638 +19.4 2,637,268 -+ 1,187,849 81.9 
Name. Market. Sal ligh. Low. Ss Name. Market. Sales £ w. Last. 
RAILROADS— Continued - a Te ae peony " , 
Fidelity & Deposit..... Salto. 238 151% 149 149 TITLE GUAR. & TR.St. Louis Tt ( 10% 7% 
Name. Market. Sales. High. Low. Last First National..... - Balto. SO 148 148 148 Toronto CTE. ( p 10%, 210% 
Union Pacific Phila. 10 159% 159% 150% First National.. Cleveland 15 261% 261%4 261% Toronto Gen. Trust I 202 202% 
VERMONT & MASS... Boston 22 127 27 127 Fourth St. Nat. Bank.. Phila. 4 295 295 295 Toronto Mortgage Toront ) 1398 
WEST JERSEY & S. S.. Phila. 121 52 HY 52 HAMILTON ......... Toronto 19 204 204 204 UNION 1% 
Western Pacific San Fran. 35 44 4 Mb Hochelaga Montreal 198 155 155 155 Union ....... ...Mor : 145 
Western Pac. 5s....San Fran. $61,000 60% 59% 60% Huron & Erie ris . Toronto 392 6250 50 nO WASH. L. & TRUST..Wast 1 5 yA. 
ici aaaieaiaiaal eae IMPERIAL .. Toronto 13 213% 213 213 Wells Fargo Nev. Nat S. I 25 1 0 174 
Banks Ete Insurance Co. of N. A..Phila. 300 22% 22 22% | Western States Life....S. F 00 1% 
rs KELLY ISLAND L. & T.Clev. 50 139 «4139 =—«:139 it; 
idee. Market. Sales. High. Low. Last, | LON. & CAN. BANK.Toronto 16 131 131 131 -— = 
ALLIANCE INSUR..... Phila. 106 16% 16% 16% MARYLAND NAT. BK..Balt. 200 200 «19% 19% State, Municipal, Kte. 
Am. Indemnity Ins..... Balto. 5 653 53 53 Maryland Casualty......Balt. % 9 87 87 co 
Am. Tee: & TG... ccs ccs Wash. 2 294 294 294 Mercantile Trust....St. Louis 30 332% 332% 332% Name Market. § t 
BANK OF COMM’CE..Mont. 183 210 209% 210 re * pear 25 190 189 6190 | City of Balt. An. 4s, ‘51..Balt. $1,70 My 
Bank of Commerce..St. Louis 210 130 §6126% 130 ae Trust Balt. 50 172 172 172 City of Balt. Pav. 4s, “51.Balt. $3.60 Ni, Ag 
Bank of Commerce... .Toronto 173 210% 209% 210 Merch. & Mechanics’... .Balt. 30° 31% 31% 31% | City of Balt Wat. 4s, ‘58.1 $4, 204 9 
Bank of Commerce..... Balto. 3 32 32 32 —. am. ia . Wash. 20 200 200 200 City of Balt. J. F. 4s, ‘61.1 ater 
Bank of North Amer...Phila. 12 280 280 280 Miss. Valley Trust..St. Louis 15 280 280 280 City of Balt. S. L. 4s, ‘61. Balt enn a : Inte 
Bank of Cal. N. A.....San F. 5 196 196 196 Montreal ...... Montreal 180 241 238 238 City of Balt. s. h. 4s, '61..Balt =e 
CANADA LANDED. ..Toronto 26 162%% 16114 162 Munsey Trust .... Salt. 10 100% 100% 100% | Gity of Balt. p. i. 344s, 40.8 Kile 
Canada Permanent....Toronto 276 192% 192 192 NAT. CITY BANK Cleve. 20814 20814 20814 City of Balt. n. s. 314s, 'SO.Balt. $4,60 . 
Canal Bank & Tr.....New Or. 145 162 1584g 162 Nat. Bank of Wash...Wash. 240 §=240 240 City of Balt. 4s, '61 Balt. $3,00 ™% 
Chi. Title & Trust Chicago 20 216 215 216 New Or. Board of Trade.N. O. 1 35 35 35 City of New Orl. 4s. ‘ $4 7K Mi 
Citizens’ Nat ..Los Angeles 5 232 232 232 Nova Scotia Montreal 22 262 261% 262 City of N. O. p. i. 4s, "50 oO. § 2% 
Cent. Nat. . Cleveland 10 162 162 162 QUEBEC Montreal 22 121% 120 120 City of N. O. prem. bds..N. O. $2, s 
Cleveland Nat....... Cleveland 10 «90 90 90 REAL ESTATE Pittsburgh 20 130 130 130 City of Phila. 3%s, '32..P $1.00 4 
Colonial Ioan.........Toronto 110 80% S80 80% Royal Montreal 109 224 223 224 City of Phila. 4s, ‘41 $5.00 W% 
Ps DOE 6 xe cbse neces Wash. 1 142 142 142 Royal . Toronto 22 295 224144 22414 City of Phil. 4s, '43, cpn.1 © (x "| Og 
Dominion Toronto 37 228 27% 227% SECURITY TRUST . Balt. 10 157 4157 «157 State of La. 4/48, '64....N. O. $15,006 upg 
FARM. & MECH. N....Balto. 100 «64816 «(4KIQ 4RIG State Bank & Trust .Cleve. 23 115 115 115 State of La. 414s, ‘53 NO $2 (MK 
Farmers & Mech. Se.» <PRee. 12 bei ; 136 136 i stander ] . Toronto 85 222 222 229 State of La. 414s, '60 ‘ ) ©? (WM Ne 
Week Ended March 28 
Bales. Wirst. High. Low. Last. Sales. First. High. Low. Last. Sales. F ‘ ast. 
40..ALASKA GOLD MINES. 25% 25% 23% 26% %020..Canadian Pacific........208% 20014 204% 20475 80..Ray Consol. Coy ‘~ 
12,490..Amalgamated Copper 1655 77% THM TON 3,380..Central Leather Co...... 364% 36% 34% 35 33,220. .Reading HOM 
840..American Ice Securities.. 3114 31% 20% 30 | 1,270..Chesapeake & Ohio...... 53% 54% 52% 58 40..Republic Iron & St 

200..American Beet Sugar.... 24% 21% 22% 22% | 1,270. .Chicago, Mil. & St. P.... 99% 101% 99 a 40..Republic Iron & St pf. s . NH 
5,200.. American Can .........+. HW SQ 28% BW | ..Chino Copper ........... 42144 425% 41% 41% 780..Rock Island Cx Va 

40..American Car & Foundry 51% 51% 0% W%, | 980..Colorado Fuel & Iron... 384 34% 382 Bee 240..Rock Island Co. pf « 

120..American Cotton Oil..... 44% 44% 458 454 W..Colorado Southern Ist pf. 4754 475 47% 47% 220..Rumely (M.) Co. ( * 

20..American Linseed ........ 11% 11% 11% #111 20..Consolidated Gas ---134% 134% 134% 184% 40..Rumely (M.) Co. pf 

10.. American Linseed pf..... 3144 31'g SIlg Slig 1,440..Corn Products Refining.. 12 12 8 py 2,380. . SOUTHERN P ( p 6 

10..American Locomotive ... 35% 35% sol4 30% ..DISTILLERS S’SUR .. 19% 19% 17% 18 10..Southern Pacific right f 6 

1,510..American Smelt. & Ref.. 70 7i4g 68% 69 1,100. TORTIE ..cccce ou 0%, 30, WY zug 80..Southern Ry. extended wt 2 
100..American Sugar Ref 101 101%; 99% vi! 20. .Erie ist pf..... ee - 47 454% 451g 10..Southern Ry { ‘ 

510..Amer. Telephone & Tel..122 0 122% 121% 122 10..GENERAL ELECTRIC..147 147 147 14i 240.. TENNESSEE COPPER 1% 

180. .Anaconda Copper Co 365% 36% 3616 3614 50. General Motors ......... 76% 76% 74% 74% 30..Texas Co Z —— 

210..Atch., Top. & Santa Fé.. 98 oo 96% 96% %. .Goodrich (B. F.) Co..... 23% 28% 21% 211% OW.\.Third Avenue si alt 

800..BALTIMORE & OHIO.. 91% 925% 89% ut 630..Great Northern pf.......128% 128% 126 125 60..UNION BAG & PAPER, 7 6% 

840..Bethlohem Steel .......-. 48% 44 40% 40} 300..Gt. Northern pf. rights.. 1% 1% 1% 1% 20..Union Bag & Paper pf... 27 27% 

‘ wiyeite Panid T s 921 qv ois 917 22,440..Union Pacific a S14 

a80..Brooklyn Rapid Transit.. 924g 9242 91% 91 10..1ILLINOIS CENTRAL ..110 110 110 110 aide: tabi Bhad * ‘ 

+ . -eTR yh Bi YT%, 273 261 961 e : : ee . WLALesS eu 

i00..CAL. PETROLEUM 274 4 614 6% 40. .Inter.-Met. voting tr.ctfs. 15% 15% 15 15 88,530..United Stat St 6 

40. : troleum_ pf. oi Com 310. .Inter.-Met. pf ........... €O% GOK 59% dig 0..United States Ste - P 

7,180.. LEHIGH VALLEY ..... 147% 149 142% 960..Utah Copper P 
son lar on 480.. MEXICAN PEROLEUM. 68% 69% 66% 66% wae. VA.CAR. CH : 
Members Consolidated Stock Exchange of 330..Mo., Kan. & Texas...... 18 18% 11% 17% 160.. WABASH s 
0..Missouri Pacific ... 25% 25% 24 v44g 20..Wabash pf 
52 Broadway, New York Sakai: sinier cimedanions 7. ae? am > deme a nit ngstgediesakaeee 
Transact a strictly commission business in Stocks and Bends Pegs : “or ; ine — 1,180..Western Union J 
for Investment—on Partial Payment Plan—or on Margin. 2,820..New York Central....... 90% 92 89% «wT, 580... Westinghouse 1] . 
FRACTIONAL LOTS 4,180..N. ¥., N. H: & H....2.+. 70% 71 6844 G% |] - 
Personal attention to all inquiries and execution of orders, 200..Norfolk & Western. ...... 10414 10444 105 103 162 0) 
For the protection and information of clients we have our > > gin 2 +n ” “ © 
piece bs hit d quarterly by certified accountants. 1,440,.Northern Pacific ........1138% 116% 118 113% — 
Messrs. Suffern & Son, Certified Put Accountants, 149 SACI RIC on ony, O4n 41 2 E AU 
Seendwnd, N. Y., report as follows on latest regular examina- 60.,PACIFI MATIs oop sees ee 29 25% 2453 2474 BANKERS BUILDING BURI ssc }, INC. 
ns , 1,740..Pennsylvania Railroad..112 112% 110% 110% BANK BUILDING AND EQUIPMENT 

“We hereby certify that we find the —— — ne chi 1243 124) 1243 12043 

of your business on # liquidating basis as o 50..People’s Gas, Chicago...124% 124144 124% 124% a, 

January 2nd, 1914, shows the full capital of 20..Pressed Steel Car 44% 445 44\, 44 106 East 19th St., sNow fore 

$50,000 intact and a remaining surplus on hand.” le ggasi cence eased %s “ - Consult us concerning preparation of plans 

Correspondence invited. Telephone 1236 Broad, 20..RY. STEEL SPRING... 30 30 28 28 eee | 
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looks Company Rate. riod. able Close Clos 
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ones = ‘ote Piano Mfg. — Phelps, D. 0.2 iv 
rl pt socte-sutme “= Ape. J Mar. 21 Phelps,.D. & Co.1M% 10 
, Crue. Steel pf...14$Q Mar. 31 Mar. 21 Pittsb’h Coal pf.1% in 
Cuban-American Pitis. Pl. ¢ 1 16 
Sugar ; 15 Apr. 1 *Mar. 16 Pitts. fl. ¢ 16 
Dayton Apr. 15 *Mar. 31 Procter & 2 
D..L. & W.t Apr. 15 *Apr. 1 Quaker Oat s 4 1 
Detroit Apr. 15 *Apr. 1 Quak. vats pf..1144 Q 1 
Distil. : Ray Con. Cop.37%e Q Mar. 8 
Am, ff ...... % Q Apr. WD *Apr. 0 Remington Tyre 
Dom. Canners...1% Q Apr 1 Mar. i6 writer Ist pf..1% Q Apr. 1 Mar. 19 
Dom.Cannerspf.1% Q Apr 1 Mar. 16 Remington Type 
Dom.Ir.& S. pf.32% Apr. 1 *Mar. 16 writer 2d pf..2 Q Apr. 1 Mar. 19 
Dominion Tex 1%, Q Apr. 1 *Mar. 14 Republic Tron & 
Dom. Textile pf.1% Q Apr. 15 *Mar. 31 Steel pf 1% Q Apr. 1 Mar. 17 
Duluth Ed il pei Q Apr. 1 *Mar. 2v Reynolds (R. J ) 
Du Pont N. Tobacco > QtApr. 1 Mar. 20 
Q Apr. 23 Apr. 15 Riverside Boiler 
‘ cs Works pf ne 1% — Apr. 1 Mar. 20 
= Q a : ar 4 Royal Pak. P..3 Q Mar. 31 *Mar. 16 
* a a i aS Roy. Bak. P.pf.1% Q Mar.31 *Mar. 16 
) 1 Kas : poten. Q Apr i Mar. 7 fety Car Heat 
Mar. tt rastm’n Kodak.714 Ex Apr. 1 Mar. 7 z > *Mar 164 
Mar. 23 gg ed Kod.pf.144 Q Apr. 1 Mar. 7 ae tuck Q Apr. 1 Mar. 16 
Mar. 24 cl. Storage Pat. af . . a 
Mar. 28 com and oe. .2 Q Apr 1 Mar. 2: ig W: Sey + Q Apr. 1 Mar. 14 
Elee. Secur e . Q Apr. 1 *Mar p> 1% Q Apr. 20 Apr. 7 
NEOUS | Elec. Secur pf.lty Q May 1 Avr aaa ee fee 
Hee. Util. pf...1%4 Q Apr. 15 *Apr. it eT 
Galena Sig. Oil. Q Mar.31 Feb. 28 ng Be ee 2 en 
Gal. Sig. Oil pt.2 Q Mar. 31 Feb. 28 So. Penn. O11 112 Rx Mar 2 aeas. 3 
Gen. Baking pfl Q Apr. 1 *Mar. 21 S. Porto R. Sug Q Apr. 1 *Mar. 14 
zen. lem. of | . S. P. R. Sug. pf.2 ) Apr. *Mar. 
acti fe g Apr i Mar. at SW. Penn. bt 5; a — ; — oe 
7en, rem. pf. .1%4 Apr. Mar. 1 ¢ . aes = oe : 
Gen. Electric .2" Q@ Apr. 15 *Feb. 28 oe Cal. Edison aon Q Apr. 15 Mar. 31 
Gen Fireproof... Apr. 1 *Mar. 20 South. Util. pf.1% Q Apr. 1 Mar. is 
Mar. °0 Gen. Firepr. pf. Q Apr. 1 *Mar. 20 Spring Valley | 
Gen.Gas & EL pf. Q Apr. 1 Mar. 20 Water oo ec Q Mar.31° Mar. 16 
Mar. 20 Gen, Motors pf. — May 1 Apr. 6 Std. Milling pt..¢ — Apr. 15 Apr. 4 
*Mar. 17 G'df’'d Con. V.50¢ — Apr. 30 Mar. 31 Std. Oil, (Ky. 7" Q@ Apr. 1° Mar. 14 
*Mar. 10 Gold & Stk.Tel.1% Q Apr. 1 *Mar. 3 Std. Oil, (Ky. Y. 1 Ex Apr. 1. Mar. 14 
*Mar. 10 Goodrich (Lb. F.) Std. Oj! (Ohio)...3 Q Apr 1 Mar. 6 
*Apr. 14 pf csccoscscsd™ Q Apr. 1 Mar. 21 Std Oil (Ohio)..3. Ex Apr. 1 Mar. 6 
*Mar. 26 Goodyear Tire & Subway Realtyv..14 Q Apr. 1 *Mar. 20 
*Mar. 16 Rubber pf ...1% Q Apr. 1 Mz: ar. 20 Sulzberg & Spf.1% Q Avr. 1 = Mar. 16 
Mar. 25 Gorham Mfg.pf.1% Q Apr. 1 4 Swift & Co.. 1% Q Apr. 1 Mar. 10 
Apr. 10 Gt. L. Tow. pf..1% Q Apr. 1 M: ir. 16 Taylor, Wharton 
*Mar. 14 G Ex. ST14c Q pr. 1 Mar. 15 Iron & Steel. 4 — Apr. 1 Mar. 15 
Mar. 21 ! Kilburn Beton Ww barton , 
2d pf....14% Q Mar.31 *Mar. 21 Tron & St. pf 
*Mar. 21 Hart, S.& M.pf.1% Mar. 31 Mar. 20 Texas Co .. 
Helme(G.W.)Co.24%5 Q Apr. 1 *Mar. 14 Tob. Prod. pf 
*Mar. 21 Helme(G.W.)pf.1% Q Apr. 1 *Mar. 14 Und'w'd Typew 
Apr 1 Ill. Nor. Util.pf.14 Q May 1 *Anpr. 20 Und'w'd T. pf... 
Mar. 14 Indpdt. 5 & We. Union Carbide 
Apr. 14 Stores pf .....1% Q Apr. 1 *Mar. 1 Union Nat. Gas.2 
Apr. 14 Indianapolis Wa- Union Sw, 
*Mar. 16 ter Wks. Sec. pf.31 Union 
*Mar. 16 Indiana L’ting. com. 
Mar. 25 Ind. Pipe Line...$4 Un. Sw 


Int. Harv., N. 11% United Dry Gas 





Mar. I4 ere Harv Corp.1% United Fruit ...: 
; Internat. Nickel 2% United Gas Tmp.$1 
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5 Int. Silver pf.. % 
mar re Tn Ny ‘r. Smok» 2S Q Apr 
Mar. 15 & Chem... 5 U.S Gypsum pf.1% Q Mar. : 
Mar tf cae Smokeless U. S. Ind. Alco- 
Mar. 21 Pp. & Chem. pf:4 hol pf .......1% Q Apr. 1: 
Mar. 21 Isl’'d Crk Coal.We U.S.Pte. of N.J.i% Apr. 
*Mar. 24 Isl'd C’k C.pf.81.50 U.S Printing of ibectheens 
*Mar. $l Kan.G. & El.pf.14% Ohio --...-1 7-16 Q Apr 
*Mar. 31 Kaufman Dept. ‘ U. S. Sme ‘tins x 
Stores pf . % Ref. & Ce Apr. 15 
Kelsey Co .....1 itive, ~*** 
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*Mar. I4 Kolb Bakery pf.1% U. S. Steel...... 1% Q Mar. 30 
Feb. 26 Kayser(JD&Co.1% Q Apr. 1 *Mar. 20 United Util. pf..1% Q Apr. 
KaysertJJ& Co. Utah Copper. .75e Q Mar.3 
*Mar. 2 Ist & 2d pf 1% Q May 1 *Apr. 20 Va.-Car. Ch. pf.2 Q Apr. I 
Mar. 14 Kresge (S.S.)pf.1% Q Apr. 1... ene Bies...2 G mae. 
Mar. 20 La B.lron Wks. 14 Apr. & W. Union Tel 1, Q Apr. 1: 
Apr. 1 La B.Ir.Wks.pf.2 Mar Westingh Air Br.8 2 Q Apr. 1; 
Feb. 14 Lanston Mono ..1% P W’tm'el'd Coal.34% — Apr. 
*Apr. 10 La Rose Con.M.214 I Westingh. Elec. 
*Apr. 10 Laurentide Co.. Mz Mfg -....1 Q Apr. 50 51 
Mar. 26 Lawyers Mts M: Westingh. ve 
*Apr. 2 Leh. Val. cc Apr. § & Mfg. pf. Apr. 15 31 
: & M Mar. 21 Weyman-Brut .2 Q Apr. 1 r 
pr. 7 gctt & Myers Weyman-FPr. pf1% Q Apr. 1 14 
“Tobacco pf ...1% Mar. 21 Wil.-Overl'd pf.1% Q Apr. 1 21 
Apr. 7 Loose - W Woolworth (F 
Ist p’ Vv.) p ‘ Q Apr 10 
Apr. 7 Loose - W Yale & T. Mfg..1% Q Apr. 4 
vd pf ‘ 1%; Apr. 15 Yukon Gold. .7'%4« Q Mar. 31 13 
o - 1 > ra. Pf * 
Apr. 7 — Hard ( P. r¢ = 22 a i: *Holders of record; books do not close. 
*Apr . ois eae (P) pfi% *Mar. 17 fAt rate of 7 per cent. for period from 
Mar. 2 S aaek tine ths eApr. 15 April 15 to Nov. 30. tSerip. Account 
+ Cae... *Mar il accumulative dividends. **Bi-monthly. 
pas, Con ed 4 *Mar 11 In London. #¢tIn common stock. 
D . t. St Lg 1" *Mar ~~) §Also a distribution to holders of com- 
r. in oe aa *Mar 21 mon stock of $12 par value of Baltimore 
& Fo pf ie *Mar. 31 & Ohio preferred and $22.50 par value of 
Shirt’ Le “1% Mat "3 Faltimore & Ohio common for eacar 
‘ine ip Manning, M.& MoM Mar. 31 share het 
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Where the Wages of 
Women Are Inadequate 


An Investigation Under the Massachusetts 
Minimum Wage Law Shows That In Sev- 
eral Industries They Are Not Sufficient 
to Provide Necessities 
Though the minimum wage principle had long 

received attention in Massachusetts from various 
persons interested in social and industrial problems, 
it was not until 1911 that agitation for the enact- 
ment of a law to provide a living wage for women 
workers became general enough to attract the 
public’s attention there. In that year, in response 
to petition from those who were promoting the 
movement, the State Legislature passed a resolu- 
tion providing for the appointment of a committee 
of investigation, to inqure into and report upon the 
advisability of creating a board or boards to which 
inquiries concerning the necessity and feasibility 
of establishing minimum rates of wages for women 
and minors in any industry might be submitted. 

This commission made a study of labor con- 
ditions then obtaining in confectionery factories, 
retail stores and laundries. In many places wage 
conditions were found to be very bad. In its re- 
port the commission summarized the general situa- 
tion in the following paragraph: 

A large number of women of eighteen years of 
age and upward are employed at very low wages; it 
is indisputable that a great part of them are receiv- 
ing compensation that is inadequate to meet the neces- 


sary cost of living. 

The report recommended the appointment of a 
permanent body, to be known as the Minimum 
Wage Commission, whose duty it should be to 
inquire into the wages paid to the female employes 
in any occupation in the Commonwealth, if the com- 
mission should have reason to believe that the wages 
paid to a substantial number of employes are inad- 
equate to supply the necessary cost of living and to 
maintain the worker in health, 

In 19i2 the Legislature adopted the recommen- 
dations of the preliminary commission and enacted 
a law embodying all of them, save that “ publicity ” 
was substituted as a penalty for failure to meet 
the requirements of the commission and to pay the 
rates fixed. That is to say, the adoption of a min- 
imum wage scale fixed by the commission is not 
compulsory, being forced only by the weight of 
public opinion. 

If after investigation, the commission is of the 
opinion that the wages of a large number of fe- 
male workers in any industry are inadequate to 
provide for the necessary cost of living, a wage 
board is appointed to determine a proper mini- 
mum, which, if approved by the commission is 
fixed as the minimum rate for the industry in- 
volved. 

This act became effective on July 1, 1913, and 
the first report of the commission, covering the 
six months ended Dec. 31, last, has just been pub- 
lished. In that period, three important industries, 
in which are employed a large number of women— 
the brush, corset, and confectionery industries— 
were investigated. The investigations of the corset 
and brushmaking industries were very thorough, 
every establishment in the State which employes 
women having been examined, says the report: 

The commission has held it of first importance to in- 
form itself to the fullest possible extent regarding the 
elements of the laLor contract—the wages paid and the 
corresponding occupations and hours. A transcript 
of the pay roll for the past fifty-two weeks for all 
female employes was taken by agents of the commis- 
sion. Where the earnings are determined by piece 
rates, a schedule of such rates for the various oc- 
cupations in each establishment was secured. Books 

n that only partial 





were defective or in such conditior 
ill number of cases, 





records were obtainable in a 
but on the whole the pay rolis appeared to be ac- 
ecurately kept. In all, w records for the fifty-two 
weeks preceding the investigation were taken for 





6,926 women employes, 857 of these for brush workers, 






388 for women employed in the corset factories and 
3,701 for women at work on candy. 

Though the statistics compiled are, to some 
extent, qualified in value because of incomplete- 
ness, they were, nevertheless, sufficiently com- 
prehensive to show conclusively that 
a considerable number of women workers are re- 
ceiving a wage which is inadequate to supply them 
with the necessaries of life. Almost exactly two- 
thirds of the brush workers for whom wage records 
were available received an average for the year of 
less than $6 a week. A smaller proportion of corset 
workers, 35.5 per cent., receive less than $6 a week. 
The sum named is lower than the minimum amounts 
usually named as necessary to maintain a normal, 
healthy existence for women workers. 


Conditions in the corset and brushmaking 
trades are approximately the same, and wage 





standards in both are very low in most factories. 
The report on the brush-making industry will suf- 
fice to show in a general way the situation pre- 
vailing in both. At the conclusion of its investi- 
gation the commission reported that 

the wages paid to a substantial number of the female 
employes were inadequate to supply the necessary 
cost of living and maintain the worker in health. 

No other industry in the State employes such 
a large percentage of women workers at a wage of 
less than $6 per week. 

It is often argued by those opposing a higher 
scale than an industry will not support a wage 
higher than is generally paid, but in this case, 
and the corset-making trade as well, the commis- 
sion refutes that claim in advance. In the table 
below, reprinted from the report, is shown the 
percentage of workers earning certain sums, in 
various establishments engaged in the manufactur- 
ing of brushes: 














Estab- Per Cent. of Workers Earning 

lish- Under Under r Under Under Under $9 & 

ment. $4. $5. $7. $8. $9. Over. 
No. 1.... 19.8 51.5 91.4 97.0 98.3 1.7 
Moe, 3.... 16.4 34.2 GOD $2.6 90.0 10.0 
No. 3.... 13.3 3.3 73.8 $0.0 93.3 100.0 
a ae See 100.0 10.0 100.0 100.0 cee 
eS eee : 50M 50.0 50.0 50.0 50.0 
No. 6.... 18:2 55.3 65.8 78.9 86.8 13.2 
Pe Bees : P ee 9.1 36.4 36.4 63.6 
No. 8.... 5 40.0 80.0 80.0 80.0 20.0 
No, 9.... 17.6 41.2 47.1 70.6 82.4 100.0 ee 
i . 25.0 25.0 75.0 
> Ae 50.0 nnd 75.0 75.0 100.0 one 
eee 50.0 50.0 100.0 100.0 100.0 rey 
Ce Ae eae re DOO 50.0 50.0 50.0 
Pe Be sé ass ae Es Rave 33.3 100.0 100.0 

Total.. 17.6 42.7 66.2 79.1 88.6 93.0 7.0 


It will be seen that there is a great deal of 
difference in the wage scales of various plants, 
manufacturing the same (or similar) products 
under like economic conditions: 

Establishment No. 1 is shown to pay less than the 
average for the whole industry. Not only do a 
smaller proportion receive ‘‘ $9 and over’”’ than in 
the industry as a whole, but a larger proportion of 
workers is found in every one of the lower wage 
groups; for example, 79.1 per cent. of all the workers 
in the industry earn less than $7 a week, but in 
the establishment under consideration 91.4 per cent. 
of the workers earn less than $7 a week—a variation 
of 12.3 per cent. below the average. Establishments 
Nos. 10 and 7, on the contrary, pay conspicuously 
higher wages than the average. Establishment No. 
10 has only 25 per cent. of its workers earning less 
than $9, and Establishment No. 7 only 36.4 per cent. 
earning less than $9, as against an average of 93 
per cent. under $9 in the industry as a whole. This 
study has made it plain that great variation in wages 
exists between establishments, and that establish- 
ments paying higher wages exist and prosper in the 
same neighborhood with others whose wage level is 
decidedly lower. 

It follows that the lower scale of wages in 
many establishments is owing either to excessive 
profits of the owners or inefficient management. 

The Massachusetts law has not been in force 
long enough to gauge its effectiveness from re- 
sults so far, but the wage commission is of the 
opinion that it will acomplish its purpose, after 
certain additional legislation is enacted—legisla- 
tion designed rather to increase the efficiency of 
the organization than to enlarge its powers. 








A Prophecy 

It is inevitable that the new Underwood tariff 
and the act expanding the currency, the latter cre- 
ating a higher level of all prices, will be followed 
by a great increase of the imports of the United 
States, and a consequent great outflow of her gold. 
The earliest beneficiary of these new conditions will, 
no doubt, be Canada; but all Europe will experience, 
and has, indeed, already experienced, the novel 
conditions through the unexpected turn in the ex- 
changes. American bills, which a month since 
were jostling one another in this and the Continen- 
tal markets for discount, are heading for home on 
every ship, and, no doubt, we ourselves, in the days 
at hand, will use the Wall Street market for our 
bills. If the American business world is wise and 
cautious and will regard even very extensive gold 
shipments as desirable, inasmuch as these gold ex- 
ports will protect American prices, and their rising 
cost of living, against the new paper “ inflation,” 
and will also help our whole Western world to 
cheaper rates for money, then no harm, and great 
good, will follow from this unprecedented currency 
legislation. But no community can eat such a 
cake as this is, and also have it; and the risk the 
Americans run is that with such large exports of 
their gold as are inevitable in the next two or three 
years they may lose both their heads and their 
hearts, too. It is this risk which every responsible 
organ of public opinion, at home and here, should 
secure them against during the next few months, 
while the cranks and pistons of the new machine 
settle down in earnest to what may be destined to 
mark for us all a new economic era.—The (Brit- 
ish) Financial News. 





A New Welfare Plan 








The growing idea of company responsibility for 
the welfare of employes who a1 apacitated by 
illness, accident or age while in sery as marked 
last week by the announceme of a vy pension, 
insurance and disability plan by tl ional Bank 
of Commerce in New Y¢ 

The latest pension plan h: of pro- 
viding very substantial help for employ in direct 
ratio to the length of their conne and the im- 
portance of the position held. | ves no con- 
tribution on the part of the empl and is simple 
in operation. In brief, it provid 

That all officers and clerical employes may, 
with the consent of the Board of Directo upon 
attaining the age of sixty, retire from service or 
may be required to retire, and shall retire upon 
attaining the age of sixty-five, unless formally 
requested by the Directors to remain longer in 
service. Upon their retirement off and clerks 
become eligible to an annual pension at the rate 
of 2 per cent. of the aggregate salary received 
while in the continuous service of the bank. The 
maximum amount whic will paid is $5,000 
per annum. 

It will be seen that in thé of a man 
entering the bank’s service at the age of twenty, 
and exercising his privilege of at sixty, 
and whose salary, supposing him to have advanced 
gradually, might be assumed to have averaged 
$2,500 a year, the annual pension on retirement 
would be 2 per cent. of $100,000, or $2,000 a year. 


Life insurance is provided for all employes in 
ploy 





the service at the time of the adoption of the plan, 
without physical examination, and for employes 
who may thereafter be employed and ; found 
to be physically eligible The insurance is to be 
the amount of one year’s salary at the time of 
the insured’s death but not to exceed the sum of 
$5,000. 

The disability insurancs ovides fé resent 


all p 
nployes physically 
ance is to 
be payable monthly at the rate, dur the first 
year of total disability, of 80 per cent. of the annual 
salary received by the insured at the time of dis- 
ability and thereafter to be at the rate of 60 per 





and future officers and cleric: i 
eligible. The amount of disability 


cent. of such annual salary for life and so long as 
the total disability shall continue, payments for 
such disability to commence after the first month, 
the bank itself to pay the full salary of the insured 


during the first month of disal 


The Bank of Commerc« 
automatically become beneficiaries 1 * the plan 
being put into operation. 


es who 


English Unemployment 
























Returns to the Board « lr ( 7 te (Lone 
don) from 3,092 British tr , net mem- 
bership of 976,988, gave 22,726 J t., of their 
members as unemployed 1914, 
compared with 2.6 per cent 1914, 
and 2.9 per cent. at the 

N Un- 
i com- 
I With a 
of rear 
Trade Ret $ Ag Ago. 
suilding i 1.3 
Coal Mining 164 ‘ 
Iron and Stee} 7,1 4 1.3 
Engineering a ai aud ee { 0.9 
Shipbuilding radibee cet SOLES 2.2 ( 0.1 
Miscellaneous Metal.. 6,344 6 0.1 01 
Textiles: 
Cotton Genes 87, {SO 2.1 0.1 0.6 
Woollen and Worsted. 8,779 2.5 1 22 
Other s0e oecewa, OB 414 1.7 ( 0.5 
Printing, Bookbinding, 
and Paper oe dahaewein’ Me 1 ( 0.6 
Furnishing and Wood- 
working so 0bbeds-0s Mtn 2.¢ 8 o1 
Clothing ceceecdccoves 65,246 2 (2 0.3 
Leather eccscecesseess cyl 6.0 i + 1.3 
Glass PTT TT TTT Tri Te 9s1 0.5 
Pottery ..cccccee esse 7,831 0.6 0.2 0.6 
Tobacco Sars aie 29 »¢ 1.6 
Total be eee 97 2 0.3 

A iole, eT ploy: ent Grea } t . Food 
in February he coal n r s ‘ 
building trades continued ws em! 1 e! was 
a seasonal improvement in t t 
of the other principal t im- 
provement, It was reported by t I changes 
that there was a contin. bor 
in the shipbuilding trades. Sor vy 
of women was reported in tl i in 
la dry work. Wages I S ries 
continued to fall, 1, in 
ment in other trades, the net effect was declir Com- 
pared with the good conditions of Februaz 1912. e 
ployment showed a decline The eng 
were not so fully employed, i tl 
ing off in shipbuilding. The number 


} 


less tl 





naces in blast was considerably I 
1913, and there was a decline in the textile i 
especially in the woollen and worsted trades. On the 
other hand, there was an improvement in the building 
and brickmaking trades. 
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The New Placer Gold 
Camp in Alaska 


ls Discovers Cansed a Rush Unequaled 
Since the Klondike Strike—Large Areas 
of " Pay Dirt ” 
By D. D. CAIRNES* 


Placer gold is claimed to have been first dis- 


covered in Chisana [which he located near the head- 
waters of the White and Sanana Rivers, in 
Alaska] about May 3, 1913, by William E. James 
and Peter Nelson of Dawson, both of whom, with 
a third partner, Frederick Best, had spent the 
greater part of the previous Winter prospecting 
in the White River district, Yukon. All three part- 
ners are “old-time ” (sourdough prospectors, well 
known in beth Yukon and Alaska. A White River 


Indian named “ Joe,” however, claims that he first 
found the gold and told Mr. James of his discov- 
ery; and in substantiation of this story he actu- 
ally exhibited to a number of persons a_ small 
amount of placer gold very similar, at least, to that 
obtained in the Chisana Creeks at about the time 
James and Nelson made their discovery. James 
denies that the Indian had told or showed him 
where to find the placer gold, and declared that 
all “Joe” showed him was a quartz vein on 
Chathenda Creek, which exhibits native gold. 
James further stated that when prospecting in the 
vicinity of the vein shown him by the Indian he 
alone found the placer gold. The Indian claimed 
an interest in James’s property in Chisana, and 
stated that James (“James Billy”) promised him 
one or more claims for himself. Accordingly, 
armed with a rifle to defend his actual or sup- 
posed property, the Indian is this Winter camped 
on one of the claims on the lower portion of Bo- 
nanza Creek, which is known to be fairly rich, and 
which he intends to work. This claim is, or was, 
owned by James and partners. 


LARGE RETURNS 

The original discovery by James and Nelson 
was made on Bonanza Creek, but when, shortly 
afterward, James found some rich ground near the 
mouth of Little Eldorado Creek, a tributary of 
Bonanza Creek, actual mining was first there com- 
menced, as this ground was considered to be more 
easily and readily workable. Accordingly James 
and Nelson commenced sluicing on this claim (Dis- 
covery claim) on Little Eldorado Creek on July 4, 
1913, and by Aug. 2, when visited by the writer, 
they had obtained about $9,000 from this claim, an 
average of about $300 per man for each eight 
hours of work performed. It had been impossi- 
ble up to that time to hire men in the district, and 
all the work had been practically performec by the 
owners, who, in addition to sluicing, had to de- 
vote a considerable portion of their time to look- 
ing after other interests in the vicinity. 
THE STAMPEDE 

The news of this discovery soon reached the 
“outside,” and a stampede commenced which was 
widely disproportionate to the nature and extent 
of the discoveries that had been made, and which 
was and will be the greatest since the memorable 
early rush to the Klondike during 1897-98. Sev- 
eral thousand men and a few women “ stampeded ” 
into Chisana before the freeze-up, coming from all 
directions, and over all the available known routes. 
With rare exceptions these early “ stampeders ” 
were all poorly and inefficiently outfitted. Conse- 
quently, those who finally reached the gold fields 
at all were unable to remain more than a few days 
and departed, so that there were possibly not more 
than 300 or 400 persons in the vicinity at any one 
time. Hundreds of men lived for days at a time, 
or even in some cases for one to two weeks, main- 
ly or entirely on ptarmigan roasted with or with- 
out salt, these birds being fortunately very plen- 
tiful and easily killed with sticks or stones. All 
provisions were valued at from $1 to $2 per pound, 
but as very few persons had sufficient for them- 
selves, provisions were practically unprocurable 
even at that high price. Rough clothing, especial- 
ly boots, overalls, and shirts, were almost priceless 
treasures. 
THE FORMATION 

The gold-bearing creek gravels of Chisana dis- 
trict consist mainly of dark gray to black shale 
and slate fragments which, although somewhat 
water-worn and rounded, nevertheless retain their 
characteristic slab-like shape. Intermixed with 

*From a paper read before the Canadian Min- 
ing Institute. 








the shale and slate boulders and pebbles are some 
of various basic volcanics; a noticeable feature of 
the district being that so far as known only those 
creeks in which the gravel is dominantly sedi- 
mentary are gold-bearing. The bench or old chan- 
nel gravels are more worn than the creek gravels, 
and contain relatively more quartz, showing that 
they have been subjected to stream action with its 
wearing, disintegrating, dissolving, and transport- 
ing tendencies for a longer period that the creek 
gravels. 

The creek gravels are not frozen in Summer, 
as they are not covered by insulating muck or 
moss; but the bench gravels, being in most places 
covered with moss or other vegetation, with also 
more or less muck, are frozen throughout the en- 
tire year. 


EASY WORK 

The gold-bearing creek gravels are very easily 
workable, being in most places less than 4 feet in 
thickness and not over 100 feet in width. They 
thus constitute typical prospector’s diggings, as a 
minimum of equipment, time and labor are re- 
quired to obtain the gold from them. As the bot- 
tom of the old channels are in places above and in 
places below those oi the streams of the present 
creeks which they cross, these older gravels now 
occur both as bench deposits above those of the 
present stream gravels and as buried gravels be- 
low the level of the present stream bottoms. These 
old channel gravels are much deeper and wider 
than the creek gravels contiguous to them, but how 
deep or wide they are is not yet known. It seems 
possible that they must be in places as much as 
100 feet thick and possibly over 1,000 feet wide. 

It seems quite possible from what is now known 
of the different gravels in the district that the 
bulk of the placer gold was, or is, in the old chan- 
nels, and will be obtained, either from the gravels 
of the old channels directly, or from the gravels of 
the present streams below where these cut the older 
gravels. In such places the gold originally in the 
older gravels is now concentrated in the gravels of 
the present intersecting streams. The richness of 
Discovery claim on Little Eldorado Creek, and of 
the claims below it on Bonanza Creek, for example, 
is believed to be due largely to the fact that Discov- 
ery claim on Liitle Eldorado is situated just below 
the intersection by Little Eldorado Creek of an old 
channel in which at one time flowed the waters of a 
former Chathenda Creek. 

THE GOLD 

The gold that has been assayed is worth about 
$16.10 per ounce, and is dark in color, having a 
peculiar, almost bronzelike, cast, due possibly to a 
slight coating of iron oxide. All that has so far 
been found is also quite coarse, practically no dust 
having been obtained. The greater amount of the 
gold is in particles ranging in value from 1 to 10 
cents; but nuggets worth from $1 to $2 are common 
and some have been found worth from $18 to $20, 
or even more. In shape, the gold particles are 
dominantly flat, some being decidedly thin and 
flakelike, indicating apparently that the gold was 
prevailingly deposited originally either in narrow 
seams in the inclosing slate rock, or along the con- 
tact between quartz veinlets and the inclosing rock 
formations. 


In Chisana district itself a small area not ex- 
ceeding twelve square miles has been proved to 
contain important deposits of gold-bearing gravels, 
and within this area a number of both creek and 
bench claims have been found to contain gold in 
sufficient quantities to well pay for working, and 
even in seme cases to be considered rich. This area 
is situated along the southern flank of the Nutzotin 
Range, and apparently similar geological conditions 
persist to the east along these mountains for about 
forty miles at least, or to well within Canadian ter- 
ritory. Horsefall Creek, which drains into Beaver 
Creek, and is situated midway between Bonanza 
Creek and the international boundary line, was 
worked to a limited extent, mainly by one man, a 
number of years ago, under conditions much more 
adverse than exist at present. This creek has been 
entirely staked since last July, and a number of 
claims, after having been prospected, are stated to 
have given very satisfactory results. 

In addition to this creek, other similar streams 
conntaining valuable gravels will in all probability 
yet be found, not only between Horsefall Creek and 
the creeks to the west draining into Chisana River, 
but also still further to the east toward the boun- 
dary line. 

Fryingpan Creek, which drains into Ichawsah- 
mon Creek, about five miles east of the internation- 
al boundary, was somewhzut carefully and exten- 
sively prospected during last Winter (1912-13) by 
James, Nelson, and Best, who claim to have found 
gold there in paying quantities, but state that they 
were forced to stop work as water came in so rapid- 
ly in each case when bedrock was reached that the 























pits, or shafts, had to be abandoned. This Winter 
a number of men are prospecting and working on 
this creek, and report very encouraging results. 


OTHER FINDS 

Gold is also reported to have been found on the 
adjoining creeks, on each side of Fryingpan Creek, 
which are known locally as Gold, Sheep, and Hidden 
Creeks. Placer gold is also reported to have been 
found in paying quantities up Koidern River, which 
empties into White River on its right limit about 
eighteen miles below the mouth of Generc River. 
All the creeks in which gold has been found head 
in the Nutzotin Mountains, and are situated on the 
southern flank of this range. 

ACCESSIBILITY 

Although Chisana district and adjoining por- 
tions of Alaska and Yukon where placer gold has 
been found are somewhat difficultly accessible, the 
same difficulties that were experienced in reaching 
these districts by the early stampeders last season 
will no longer exist, at least to nearly the same ex- 
tent. Trails have been constructed, boats will navi- 
gate White River during the coming Summer, the 
routes to the district are fairly well known, and 
the conditions there prevailing are now better un- 
derstood. Furthermore, there will, in the Spring, 
be provisions in plenty at Chisana City, and at vari- 
ous points along the routes leading to Chisana and 
White River districts. 

Although only a small area has so far been 
proved to contain workable deposits of gold-bear- 
ing gravels, the discovery of other deposits, not 
only of placer gold, but of other minerals, may re- 
sult from the considerable influx of prospectors 
into Chisana and adjoining portions of both Alaska 
and Yukon. 





The Metal Markets 


NEW YORK.—During the early part of last week the 
copper market was more active and many of the large 
consumers are said to have purchased a considerable 
quantity of the metal. On these purchases the leading 
producers advanced their price to 145% cents, but this 
apparently had the effect of checking sales, and to- 
ward the end of the week the market quited down. Ex- 
ports this month will probably be even larger than last. 
The tin, lead and spelter markets are dull, but prices 
are being fairly well maintained. 

BAR SILVER PRICES. 














New 
London, York, 
(Pence.) (Cents.) 
Saturday, March 21.....ce. ececcecs .26 13-16 AS 
Monday, March ~ ». 26 13-16 oR 
Tuesday, March 24... ..ccccccccee . .26 13-16 Say 
Wednesday, March 25......ceeceeees- 5S 
Thursday, March 26.......eeeeeeesss: 58 
Priday, March 27 ...ccccccccccccsccers 26% 58 
Saturday, March 28.....cccccccces ++ -26% 58 


Mines and Companies 


ALLOUEZ MINING COMPANY.—Reports for year 
ended Dec. 31, 1913, in comparison with preceding year: 





1913. 1912. 
Petal TOCceiPhs 00. scececessccevvseses $560,205 $918,435 
Expenses at mine....... tee eeeee 399,208 626,353 
esis CO Bes. oc ckaseceeses 79,550 103,470 
CI 656600306: xk cn neces ose6 6,360 a ere 
Profit from operation .....s.ese0 ++. 165,086 188,611 
Raterent . mOiR, <6. cucecsnues ocvecces ° 9,358 17,546 
Get QRORNE wa ccceece: 155,728 171,264 
Balance, assets Dec. ¢ 249,292 93,564 





AMERICAN SMELTING AND REFINING COM- 
PANY.—The company has issued its pamphlet report 
for the year ended Dec. 31, 1918. The consolidated in- 
come account of the American Smelting and Refining 
Company and the American Smeiters Securities Com- 
pany compares as follows 

1915. 1912. 1911. 
Earnings smelt. and ref. 

plants and indus’s de- 

pendent thereon ......$10,926,254 $ 
Karn. from min. prop.... 
Other earn. and income.. 
Gross income 


2,568,835 $12,100,761 


1,185,154 3,113,105 2,000,187 
1,318,525 


~ 


,077,560 1,011,177 
16,759,500 15,112,125 

23,917 114,198 
917,795 767,982 
1,887,399 


2,769,579 







TAXCS .ncccccrccccvcese , 
Adm. and research exp.. 
Depreciation ceeds 

Total deductions ........ 









Wet MOOTED. cccscocscceses 2,342,545 
Interest and discount.... 950,000 950,000 870,833 
Preferred dividend ...... 6,020,000 6,020,000 6,020,000 
ORANG. 5 oko vos dane cspese *3 6,541 5,734,245 5,451,712 
Common dividends 2,000,000 2,000,000 2,000,000 
SGD o.505cb 4s annceee 1,736,540 3,734,245 3,451,712 
Previous surplus ......¢. 16,759,403 13,699,726 11,148,224 
Fotal GUrpis .occccrcsse 18,495,945 14,599,936 
Appro. for depre. in val. 

of investments ....... penkn ad 367,823 
Appro. for bonus and 

pension Fe@OTWO <cesce caeses 306,745 900,120 


Profit and loss surplus.. 18,495,943 16,759,403 13,699,726 

*Equal to 7.47 per cent. on $50,000,000 common stock 
after charging off $1,520,518 for depreciation, as com- 
pared with 11.47 per cent. earned on same stock previous 
year, when $3,013,543 was charged off. President Daniel 
Guggenheim says: “‘ The earnings of the company from 
smelting and refining works and from mines are $3,570,- 
532 less than during the preceding twelve months. This 
decrease, however, has arisen largely from the fact that 
ores in considerable quantities, which have been mined 
by the company from its own properties, and are await- 
ing transportation facilities, are only valued at the cost 
of mining, and will not be given a commercial value until 
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they are sampled and assayed after arrival at the 
smelter. <A large credit of this character has simply 
been deferred awaiting normal conditions. There has 
been expended $2,368,789 in increé g the capacity of 
smelting and refining works, and in improved processes. 
There has also been expended in the upkeep of the prop- 
erty and equipment $2,716,635, which has been charged 
directly to operating expenses. The net increase to prop- 
erty account for the year is $843,271. In view of the very 
unfortunate condition of affairs in Mexico, by reason 
of which so large a part of the company’s property is at 
present unproductive, the Directors feel that the share- 
holders have reason to congratulate themselves on the 
fact that the earnings of the common stock for the year 
equal 7.47 per cent.”’ 















> . . 
CENTENNIAL MINING COMPANY Income account 
for year ended Dee. 31, 1913, compares as follows: 
Receipts: 1913, 1912. 1911, 








Receipts sales copper.... .+%246,688 $285,065 $192,991 
Miscellaneous aeeuen 431 10 2,560 
Wate) 2 «c.00666b606660000 ont, lee SLS5,075 $105,557 


Payments: 


Running expenses ....... 161,743 


204,536 


186,164 


Smleting, freight, mkt. 22,987 21,493 
Interest paid ....... 7,089 6,566 


$254,562 $189,512 
50,511 6,045 


Total payments . 
Met PLOT 2.00. scccess 
Balance of assets. Gene 93,459 *54,061 

*Balance of liabilities. +Sold 1,355,496 pounds of cop- 
per at 15.358 cents a pound, total $208,173; unsold copper, 
256,766 pounds, estimated at 15 cents a pound, valued at 
$38,514; total, 1,612,262 pounds, at 15.301 cents, val ied 
at $246,688, 





**ees 

COLORADO GOLD DREDGING COMPANY ‘inane 

cial statement as of Dec. 31, 1913, shows 
ASSETS. 

Notes of Tonopah Placers Co $187,500.00 
Note secured by collateral... 50,000.00 
Cash, Farmers Loan & Trust Co., 272,076.51 
Mine office cash......... 1,097.38 
Accounts receivable Cae ae a 
Value of gold in New York office. 





LESS LIABILITIES. 

Sundry creditors ....ccccccseeses $2 
Accrued taxes, 1913 ...cccccecce 6,2: 
-- $6,503.73 





Balance net ‘ $504,230.81 
Out of the ca the treasury the sum of 
200,000, or $2.50 per share, was paid to the stockholders 
on Jan. 5, 1914. In addition to this dividend the com- 
pany has paid since its incorporation $325,000, mz king 
a total of $575,000. 
+ > a 
ISLE ROYALE COPPER.—The report for the year 
ended Dec. 31, 1913, compares as follows: 








1913. Dec. 
Total production, pounds...... eee « «4,158,548 4,028,409 
Received for fine copper.......++- 15.29¢ 1.37¢ 
Total income..... ovecsseeucnecess « Qeeeee $745,690 


778,259 


187,332 


Total expenses 





. $128,313 











DeMGEE co ccccnccccccccessecccsse 558,358 
Total deduct B sees ceecce 253,988 °243,710 
Deficit .....cccoscscccesceses $382,501 *$802,068 
Previous Surplus ..ccecceeees 557,743 °419,767 
Total surplus ..cccsceess . $175,441 $382,301 


*Increase, 
Total cost per pound of refined copper was 
cents, compared with 11.89 cents In 1932. 
ese: 
CONSOLIDATED.—February production 


5,791,122 in 


18.81 


NEVADA 


was 4,588,243 pounds, compared wi 








ary: 
1914. 1912. i911. 
January 5,791,122 6,309,228 5,268,954 
February .........4,588,243 4,888,790 4,992,532 
’ 8 a 


PHELPS, DODGE & CO.—-The company has issued 
its annual report for the year ended Dec last, In- 
come account compares as follows: 

1913 12 Mit. 








Divs. subsidiary companies.$?, 110,000 $10,005,498 $6,004,000 


Miscellaneous earnings. 405,077 ZN 
Total receipts .....se+ 10,411,535 7,2 
Dividends paid......... sat ane 000 6.750,000) 5,400,000 
Expenses, taxes, &c....... 173,786 126,350 149,206 
Dep. in stocks owned...... 1,000,000 500,000 7,500,000 


son 


171,495 


9,581, 








035,185 





DUPRE i iccicesccnas 

The Phelps-Dodge 
of copper, while that from outside sources 1 
total to 201,489,796 pounds. Of the total deliveries of 
201,489,796 pounds in 1915, 117, 864 Pounds were for 
export and 85,552,432 pounds to the domestic trade. 
The company sold of their own product 151,080,018 
ide copper on 


mines produced 155,6t pounds 





ased the 












pounds, besides 50,409,778 pounds of 0 
commission. The State taxes »aid by the company and 
ries have risen from $131,560 in 1912 to $605,432 





subsidi 
in 1913, while 
amounted to $178,873. 
litical con.plications in Mexico, which have so greatly 
embarrassed the operations of most tnining companies 
in that republic during the last three years, have in- 
terfered but slightly with the operations of the Monte- 
zuma Copper Company. At cert 
tions were disturbed, but offici 
parties have been willing and anxious that the mines 
and mills should be kept running. The production of 
both ore and metal was the ¢ test in the history of 
the company.” 


jeral taxes, based on 1913 business, 
President * Po- 





Douglas says: 


in times labor condi- 
Is of both conflicting 








QUINCY MINING COMPANY.-—The company has 
issued iis pamphlet report for the year ended Dec. 31, 
1913. The income account compares as follows: 





1913. 1912. 1911. 
Mine prod., pounds.......18,161,575 30,040,360 32,550,440 
Refined copper, pounds...12,184,128 20,634,800 > 942 






,199 S1,587 $2,554,804 


359 «2,291,913 2,365,066 


Gross income ............$1,92 
Operating expenses ......T1.66 











Net profit ...........0... 257,840 1,089,674 489,738 
Other income oe 18,929 15,245 17,859 
Total incom ....... snes 276.769 1,104,919 WT, 597 


172,774 110,049 
34,991 


HTT 


COMSLTUCTION .cceceseceees 
Aceident account 
Sup ue * e. 








Previous surplus .....«..+ 1,253,278 972,499 1,062,908 
Total surplus ........ee++ 1,309,438 1,933,278 1,570,504 
DIVIGEMAS 2cccccccccccecce 413,500 550,000 440,000 
PE. Ries nasasccesesssenn cree 150,000 158,005 
Profit and loss surplus 746,938 1,233,278 072,499 


*Equal te 69 cents per share on 110,000 shares out- 
standing as compared with $8.75 earned on same number 
of shares previous year. {Includes $139,045 strike ex- 
pense. {Paid on account of properties purchased. Presi- 
dent William R. Todd says: ‘‘ This year’s report reflects 
the extraordinary conditions that have prevailed in the 
Michigan copper district since last Summer, and have 80 
injuriously affected our income. On July 23 last, the 
Western Federation of Miners ordered a strike at all the 
copper mines of Michigan, and in accordance therewith 
the underground men at the Quincy Mine went out. 





fo 


Later, some of them returned, and with others subse- 
quently employed, work was continued, although we were 
materially handicapped by the active interference of the 
strikers, gut for this, it is probable that the resumption 
of regular operations would not have been long delayed, 
for plenty of men were to be had for 
assured of protection from strikers 

who threatened harm to them and their 


r wages if 
unions, 





Mining Stocks 


range of prices for ning 


ek were as follows; 





Transactions nd 
@tocks on the various markets ist v 





Name. Market. Sales. High. Low. Last. 
ADVENTURE Boston noo 1%4 114% 1% 
Ahmeek ...... sbaésaceoe BOSON mB hw ID 205 
Alaska ceccccces Rostor O80 y 
AIGOMB .cccceseses: Boston 135 


ANOUCZ ..ccccere 
Amalgamated . 
Amalgamated .., Phil 


bosto i 





Soston 3, 





deiphia 





. Toronto 10 


Ames Holden 

Am, Zine & S.. sosto 840 
Anaconda ... oe ; 3oston sO 
Apex ...........loronto Mine 20,500 
Arizona Com...... Boston 7.005 
pO eee -Toronto Mine 4,000 
REIRIEIS cccncc ces Boston Curb 800 
RAILEY .......Toronto Mine 4,100 
Beaver ..cccccseess Toronto 2,000 


teaver ...eeeee--Toronto Mine 13,600 








Segole ...........Boston Curb 100 

Big Dome....... Toronto Mine THO 

Bingham Amal alt Lake 2,000 

Bohemia ........Boston Curb 45 1 

Bonanza Bostor 600 

Roston Ely. Boston Curb 1,350 

Buffaio Mines .Toronto 5015 

Butte & Balaklala.....Boston 100 

Rutte & London..Boston Curb 330 

Butte & Superior.......Boston 3,516 

CACTUS COPPER..Bos. Curb 100 2 
Calaveras .......Boston Curb 809 13-16 13-16 1 5-16 


Calumet & Ariz. 
Calumet & Hee 
Cal: Hil... 
Calumet & Corbin..Bos. Curb 


.Boston 5,098 70% 67% 68 
3oston 671 420 415 415 
._Los Angeles 16,000 .02% .02% .02% 

13,700 .30 .20 -29 












Can, Goldfields........ Toronto TO .06%% .0614 .0614 
Caribou... ....Boston Curb 800.69 .60 60 
Cedar Talisman..... Sait Lake 2,000 .01% .01 01% 
Centennial .............Boston 140 17 17 17 
Chambers Ferland....Toronto 1,000 .2014 .20%, .20% 
Chambers Ferland..Tor. Mine 3,050 .20 19 .20 
Chief Cons.......Boston Curb 3,850 .99 .90 -92 
Cee sci Wt de ci ws 495 42% 41% 41% 
GER avekes cscs ‘ae .Boston 50 2% 2% 2% 
City of Cobalt...Toronto Min: WO 50 50 0 
Cobalt Lake....Toronto Mine 962 6.66 60 66 


Colorado ......- Salt Lake 2,000 .10% .10 -10 
COMIBRS 2 scecccecee cs ROPORO 350 8.05 7.90 8.00 
Conigas..........Toronto Mine 200 8.00 8.00 8.00 


Contact...........Boston Curb 150.25 2D .25 
Cons. Arizona....Boston Curb 325 .58 i) 58 
Cons. Mines.......Los Angeles 7,000 .05 4144 05 
Con. Smelters. ... Toronto 100 1.08 1.00 1.08 
Cochrane........Toronto Mine 13,900 .58 39 58 
Cochrane «sees Toronto 15,300 .62 44 62 
Copper Mines Con..Boston ©, 100 254 25% 256 
Copper Range.. Boston 1,085 39 874 
COPTER accccens Boston Curb 100 SO 30 


Boston Curb 1,512 1% 1 13-16 1 13-16 
Toronto Mine 900 1.86 1.83 1.83 
. Montreal 635 1.86 1.82 1.83 


Crown Reserve. 
Crown 
Crown Reserve 


leserve 


DEN. ARIZONA..Boston Curb 44) 812 8 Ss 

TR WORE oo oc ccc0s 040 BORON 210 2144 27-16 2% 
Davis Daly... Boston Curb 2,135 1153-16 1%¢ 114 
Dome ....... Toronto 195 13.00 11.50 11.50 
Dome Ext. .... Toronto nO 611% «0% OG 
Dome Ext.......Toronto Mine 9,600 .12 1144 .11% 


Dome Lake.... Toronto 7,400 .49 1644 .49 














Dome Lake.....Toronto Mine 34,586 .4814 .42%% 417 
EAST TINTIC ..Salt Lake 1,000 .0015 001g 0016 
Eagle Bluebell. Boston Curb 2,525 1% .95 114 
East Butte.... . Boston S70. «12 i, «11% 
Elkton.......Colorado Springs 200 40 40 40 
Fl Pa ‘‘olorado Springs 200 2.10 2.10 2.10 
Kily Witch Boston Curb 1,000 .O5 O4 OD 
FIRST NAT... 3oston Curb 600 2% 29-16 2% 
Foster Cobalt...Toronto Mine 100.08 .08 
Franklin .....+-+++ee0e: Boston 450 6% 6 
GIFFORD .....- Toronto Mine 5,000 34 

Gold Sovereign....Col. Springs 9,000 .023% 

Goldfield Ore....Boston Curb 200 16 3 
Goldfield Con....Boston Curb 155 i% 1% 1 

Gold Dollar.....-. Col. Springs 5,000 .O4 04 








BOUE 2. cccece weeeeee-- Toronto 1,100 .0842 .0381%) .08% 
Gould ..... ...Toronto Mine 50,000 .03%% .081%4 .08% 
Granby ...-..seee0- ...-Boston 1,529 90 8714 
Granite Bi-Metal.....5t. Louis 200 £25 25 

Grand Central ...... Salt Lake 100.0 00 

Great Northern..... ..Toronto 5,150 .16 14 

Great Northern....Toronto M. 50,500) .16 pe bs) 
Greene-Cananea .......Boston 589 38%, 361g 
Greene-Meehan ...Toronto M. 5,000 .O1 01 
HANCOCK ....++++-.. Boston 110 «194 «19 itt) 
Hedley ......-seceeee--- Boston 20 BO 2, 80 
Helvetia .....se0e0.0---- Boston 710 145 220 ae oy 
Hollinger .....+-....-Montreai 705 16.00 15.50 16.00 





16.55 16.00 16 
16.05 15.90 


... Poronto 
Toronto Mine 
‘Toronto Mine Ww 

Boston Curb a 3 





Hollinger ... 
*tiollinger ...- 
hiomne 
Houghton 














Name. 
Hudson Bay 
Humboldt ...... 
INDIANA ..... 3oston Curb 


-Toronto Mine 


3oston Cur 





Inspiration ......Boston Curb 





Iron Blossom. 
Isabella ..........Col, Springs 


Island Creek...... Boston 
*Island Creek pf. Bosto 
Isle Royale..... ; Bost 
Iron Cap pf... Boste 

JIM BUTLER. Bostor 
Jupiter ....cecs- sean 
Jupiter ...... Toronto 
ee Bosto 
KERR LAKE 

Kerr Lake y to 
Ikerr Lake .. Toronto Mir 
Keweenaw B 
King William.. Ss ke 
LAKE COPPER be 

La Rose. 3 ..-Bosto 


La Rose 


La Rose..... ‘oronts 

La Salle 

Lehigh Tintie Salt 
Little Nipissing Tore M 
Lowe Mammot Salt I 
McINTYRE Tore 
MeKinley-Dar 2 Bost ‘ 
MeWinley-Darras ‘ 

*Mekin -Dar Toronto M 
Majestic ...... Boston Curb 
Mary McK........Col. § s 
Mason Valley 

Mass Con 

Mayflower Lost 
MmGy DGY 22... Salt J é 
Mexican Meta Bostor 
Miami . ! 


Michigar 
Mohawk P Re 
NEV. CONSOL Be 
Nevada Douglas. .Bosto 
New Arcadian .. LB 
New Baltic ... Bestor 
Nipissing ....... Lost 
Nipissing 
Nipissing 
Nipissing rr 
North Butte ...... .Bostor 
North Exp o0e Tor. Mine 
North Lake ...... .Bostor 
OHIO COPPER ... 
Ohio Copper..... Salt 
ORDWAY oi cciace soston 
Old Colony Mine 
Old Dominion ... Bostor 
Old Dom. tr. rets..Bos, Cu 
2 
Ophongo 


Bos. Curb 


Boston Cur 


Salt Lak 


MOOOD, sc kcnccessen Bost 
Otisse sooeesse toronto Mine 
PEARL LAKE ... Toronto 
Pearl Lake ..Tor. Mine 
Peterson Lake .......Toronto 
Peterson Lake ‘ Tor. Mine 
Plenarum ..... Tor. M 
Pond Creek ‘ins Bost 
Pond Creek 6s... ...-Bosto 


*Porcupine Crown..'Tor. M 
Porcupine Gold.....Tor. Mine 
Porcupine Imperial. .Tor. Mine 
Porcupine Tisdale...Tor. M 
Preston East Dome.Tor. Mins 


Prince Con . oo ctemlt Zi 
Portland ...........Col. Sp¢g 
Jk ty Bostor 
RAVEN (db eebens Be 
Ray Con oeeeseoe Bostor 
Ray Con. 6s.. 

Rea 

Rea 





Right of Way 
Right of Way...Toronto M 
ST. MARY'S LAND Bostor 
Santa Fe ... ; Bost 
Seneca Superior Toronto M 
Silver King con Salt I 
Silver Leaf. 
Sioux Cens. 
South Lake. 
South Utak.. 
Stewart 





Superior Copper Bostor 
Superior & Boston Bost 
Swansea ne Salt Le 
Swastika Toronto Mine 


TECK HUGHES..Toronto M 


Tamarack . : Bosto 
Temiskaming Toront 
Temisky ming Toronto Min 
Tintic Central... Salt I 
Tonopah Belmont... r 
Tonopah t{xt......VPitts 
Tonopah Belmont. .B« ‘ 
Tonopah Mining : Pp 
Tretheway .. ...Toronte 
| A eT Bost 


Tuolumne inmnwene Bostor 
UNION CHIEF.... 
U. S. Smelt. & Ref.....Boston 
U. S. Smelt. & Ref. pf.Boston 
United Porcupine..Toronto M 
United Verde.....Boston Curb 
United Tintic... c 








a ae 

Utah Con..... 

Utah Con.....++++ 

Utah Copper... 

VICTORIA .....++--- sostor 


Vindicator ...Colorado Springs 
WEST DOME... 
Winona .....- 
Wolverine .. 
Wyandotte 
YANKEE CON 
Yukon Gold. 
York ...c00- 


Toronto Mine 





560 
,000 
1,205 


1,062 


“0 
41 


48 


411 


27% 


«A 
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Utilities 7 


Advan tages of Monopoly 
in Public Utilities 


It Makes for Economy and Wider and More 
Efficient Service—Ethics of Municipal 
Ownership 


By ARTHUR WILLIAMS* 

All here are familiar doubtless with the state- 
ment frequently made that in permitting utility 
corporations to occupy the streets the public has 
parted with something it owns without fair com- 
pensation. The clear intent of this kind of agita- 
tion is to imply that the corporation has “ delib- 
erately robbed ” the public and that it ha’ obtained 
for nothing something of great value. The dif- 
ference between a private corporation operating 
with and without a franchise is merely a difference 
in the character of the occupancy of the public 
highways. Speaking simply, it is the ordinary re- 
lation of landlord and tenant. The rights relate 
only to this question of occupancy. The highways 
of a municipality are owned by all of the people 
of that municipality. They have been made and 
are maintained at the common expense. When oc- 
cupied it is proper, as with any tenant, that an 
adequate return upon the value of the occupancy 
should be made, this taking various forms of taxa- 
tion. The landlord, the people of the community, 
are in the fortunate position of being able to 
fix their own rent from time to time, and the 
tenant, the utility corporation, is unable to do 
other than protest, so long as the courts find that 
the rental terms are not unfair or confiscatory. 
The people have not given to and the corpora- 
tions do not own the streets. They merely oc- 
cupy them for the purpose of rendering service to 
the public, and for that occupancy they must pay 
what the owners decide to be a fair payment 
under the conditions. 

THE TENDENCY IN FRANCHISES 

There is no suggestion of opposition to the 
present tendencies of limiting the definite term 
of the franchise, rather than giving it perpetuity, 
as was largely the former practice. In the in- 
terest of the public, however, the change would 
be rather of form than of principle, for it is to the 
interest of no one, acting either as a public or 
private landlord, to have a tenant insecure in 
his tenancy, afraid to make adequate improve- 
ments or new investments or to be subjected to 
constant change and financial loss. The rules of 
tenancy are economic, not political, and are as true 
in one instance as in the other. 

Simply because the municipality owns the 
highways and the right of their permanent occu- 
pancy for utility purposes is no reason why it 
should engage directly in conducting sich busi- 
ness upon them as may be necessary for the com- 
mon good. No more justification lies in such an 
action on the part of a municipality than with 
any other landlord having a good and responsi- 
ble tenant. Strange as it may seem, there is no 
assurance that a landlord can conduct a business 
as well as or as profitably as his tenant, or if he 
were envious of the profits of his tenant that 
he himself could make equal profit in the same 
undertaking. This is another simple rule which, 
in theory and practice, seems to apply with equal 
force to the public and to the private landlord. 
FOR THE PUBLIC’S INTEREST 

It is to the interest of the consumer and, there- 
fore, of the public that a service utility shall be as 
large and adequate as practicable and conducted 
with the utmost regard to economy in the interest 
of low prices and fair profits. These conditions 
mean that each of the utilities serves the public 
best when it is considered as a natural monopo- 
ly. Thus in telephoning it is to the interest of 
every one to have a single system covering not 
only every subscriber in the community but the 
entire country as well. The same is true of gas 
and electricity, for with extended service plants 
and distributing systems ean be built of greater 
capacity, resulting in safer and more adequate 
supply and large manufacturing economies. Single 
ownership of local traction lines means liberal 
transfers, so that no one, particularly the indus- 
trial worker, need find a residence bearing any 
special relation to the place of work, so far as 
transit facilities are concerned. While there may 
be and doubtless are many objections to any com- 
mon ownership of our system of railways, yet the 
most violent agitator would hardly wish to go 

*Of the New York Edison Company, in an ad- 
dress before the Finance Forum, Y. M. C. A. 








back to the times when one was compelled to 
make a half or a full dozen changes between New- 
York and Chicago. All this means a kind of mono- 
poly—as objectionable as the word itself sounds— 
which we may term a “ natural monopoly,” for it 
is not only in the technical and managerial in- 
terest of the utility itself, but directly in the 
interest of the people, individually and collectively, 
which the utility is designed to serve. Many ac- 
cepting these views upon the question of monopo- 
ly, fearful, however, of the power their manage- 
ment might give into the hands of a few men, felt 
that the only alternative was their ownership and 
operation by the public. We have seen bad ex- 
amples cited, to which additions could be made in 
practically unlimited degree, that abuses which 
municipal ownership has sought to correct have 
been followed by still greater and more serious 
abuses and that the underlying principles are 
dangerous to our institutions and entirely uneco- 


nomic. 


PUBLIC UTILITIES NEWS 


AMERICAN GAS COMPANY.—Reports for year end- 
ed Dee. 1, 1915, 





1915. 1912. Inc. 
Gross . siaeees $5,140,975 $3,087,876 373,099 
Net ‘ oe cocese 1,621,585 1,501, G99 119,866 
Surplus cudekheswes 193,913 142,900 51,013 
* . . 


BELL ThLEPHONE COMPANIES On Thursday 
President Vail of the American Telephone and Telegraph 
Company gave out the following statement: “ The suit 
brought by the United States against the Bell Com- 
panies in Portland, Ore., has been finally disposed of 
by a decree consented to by both parties, entered in 
the Federal court in Portland to-day. This decree and 
the working agreement made between the American Tel- 
ephone and Telegraph Company and Attorney General 


McReynolds last Winter dispose of all existing contro- 
rsies between the Department of Justice and the com- 
pany, and establish a basis upon which the business of 


the company may proceed without question as to its 
legality This decree does not disturb any existing es- 
tablished relations where actual merger has taken place 
between opposition and Bell companies. In the case 
of Spokane, where the Bell Company had purchased the 

curities of the opposition company, but no consolida- 
tion has taken place, the Bell Company is ordered to 
sell these securities unless the local authorities within a 
fixed time indicate a desire to have the independent 
company consolidated with and operated by the Bell 
Company. In the case of the Northwestern Long-Dis- 
tance Telephones Company, which was a toll line com- 
pany having some interstate connections whose secu- 
rities the Pacific company had purchased, the decree 
requires the Pacific company to sell these securities 
and also requires it to restore the connection with the 
opposition exchanges which have been merged with the 
Bell exchanges. It also requires the sale of the Inde- 
pendent Long-Distance Company, a small interstate 
line between Spokane and Idaho points. Both parties 
to the suit sought this compromise, because they recog- 
nized that an adjustment, especiaily at this time, would 
trongly serve the public interest." 

*eef 

COMMONWEALTH POWER, 

LIGHT 


RAILWAY AND 


1914. 1913. Increase. 
February gTrosS .........ss00. $256,180 $114,143 $142,036 
Net after exp., int. & taxes. 183,865 112,250 71,615 
Ral. after preferred divs.... 108,865 82,250 21,615 
Twelve months’ gross.......2,658,493 1,360,166 1,298,326 


Net after exp., int. & taxes.2,059,611 1,211,461 848,149 
al. after preferred divs....1,199,611 851,461 348,149 
eo ¢€ 
COLUMBIA GAS AND ELECTRIC.—The consolidated 
statement of earnings of the Columbia Gas and Electric 
Company and the Union Gas and Electric Company re- 

ports for the year ended Dee. 31 last follows: 








1913 Ine. 
Gross earnings ........ . $5,497,959 $342,513 
Operating expenses and ‘taxes. ..» 2,574,044 50,168 
Net earnings ......6e-ceee++ ++ «$2,923,315 $292,345 
Other INCOME ....ccccecceecrecsers 471,583 °42,370 
Total income ..c.cccescecces se + $0,004,899 $249,975 


. 2,585,055 *45,360 


Total deductiona ..cccccceeseccss 


Net income ..c.cesseccercecees+ $808,944 $295,335 








Fixed Charmed .ccccececcccecccccces SG0,823 74,388 
Mgt cc 85a vawcgacedasscuse en $220,947 


*Decrease. 

Sinking fund payments during the year amounted to 
$95,005, against $81,006 the previous year. The general 
balance sheet as of the anove date shows cash amount- 
ing to $580,289; accounts receivable, $513,459; notes pay- 
able, $1,906,597; accounts payable, $517,467; profit and 
loss, $458,460, and total assets and liabilities, $73,101,858, 

ee 

CUYAHOGA TELEPHONE COMPAN 
pany reports for the year ended Dec, 31: 


Y.—The com- 














1913. Dec. 
Gross income ........ es cecveccesceces $958, 100 $1,405 
Expenses and taxeS.....e-ceeseeeee++ 522,855 *22,864 
Depreciation oecsesoens enccecnncess See ee 2,214 
Total deductions . 0 s08eeneneceee *$20,650 
Gross income isutaded 257,746 22,055 
Interest and eas éeductions rrirrit. i". 6,681 
Met ICOM 2c cccesccceses ovcecces -$100,008 $15,374 
Preferred dividends .....cccese.+++-+ 86,241 jens 


Surplus 0 00s see ceseedbessonsaes Meee $15,374 


*Increase 





*ef 
GEORGIA RAILWAY AND POWER COMPANY (and 
\Uanta Gas Light Company) for February: 
1914. 1913. Increase. 
GG. oceacavesnssaaaes eoeee $454,140 $428,233 $25,907 
NEE wccccccesccsccccceccscocs SEOs ee 213,141 12,632 











Two months gross.........«+ 944,070 883,735 60,335 
BE cccccccescs eccccccocccecs 404,504 432,822 31,741 
& 2 . 

MEXICAN LIGHT AND POWER COMPANY, LIM- 
ITED (Mexican currency)— 


February— #1913. 1914. Increase. 
Gross ....ee- scecceceeccecss $727,468 $825,160 $97,692 
rere eccccccccccoes. 548,672 607,232 58,56 
Gross from Jan. 1.......... 1,545,874 1,697,912 152,088 
Wet from Jam. L.rcccceces 1,161,259 1,237,374 76,115 


*The revenue for February, 1913, was adversely af- 
fected by the revolutionary disturbances in the City 
of Mexico during that month. 

* . * 

MEXICAN TRAMWAYS COMPANY (Mexican , cur- 
rency)— 

February— *1913. 1914. Increase. 
GOSS ..cccccccccesecccccoss $529,361 $553,804 $224,443 
Net earnings ....ccccceesss 146,733 262,946 116,213 
Gross from Jan. 1......... 800,906 1,133,165 242,169 
Net from Jan, 1...... eeeee 438,109 548,204 110,185 

*The revenue for February, 1913, was adversely af- 
fected by the revolutionary disturbances in the City of 


Mexico during that month. 
*e 


MICHIGAN STATE TELEPHONE COMPANY.—Re- 
ports for the year ended Dec. 21 last: 


1913. 1912. 

Gross earningS ........ee.+++.. $5,825,661 $5,193,923 
Operating expenses ......... 2,574,418 2,084,188 
Current maintenance .......... 1,129,271 1,081,328 
Depreciation .....e.ceccssescess 640,000 786,037 
TAM acces eeccccecsecsece 368,953 294,885 
Total deduc tions. Jeaseanens esses 4,712,642 4,246,438 
Net eCarningS ....ccccseccocsecs 1,133,019 
a GS acwnsas-or ecescecce 701,614 

talance .. handenae 411,405 
ome red divide née ocecesene 162, Sia 
Common dividends ......¢6- 
Total dividends 
ae 





*Includes divide aie for | 


securities issued Oct. 1, 191% 


eee 

NEW ENGLAND TELIUPHONKE COMPANY The 
Massachusetts Public Serv mmission has issued the 
following memorandum relative to the abolition of cer- 
tain charges of the New England Telephone and Tele- 
graph Company for long-distance telephone calls: ‘* The 


commision having made an 
motion in regard to certair i 
New England Telephone and Telegraph Company for 
long-distance telephone calls where the company has been 
unable to locate the party called for, and having held 
several conferences with officials of the company in re- 
lation thereto, the consent of the company has been se- 
cured to the abolition, after April 1, 1914, of all charges 
for long-distance calls in those cases where the com- 
pany is unable to locate the party called for.’’ 


ivestigation upon its own 
: by the 





res now made 


ORO ELECTRIC CORPORATION.—The corporation, 
which controls the Oro Electric, Water, Light and Power 
Company, has issued an income account for 1913, which 
separates earnings of the public utility and non-utility 
plants as follows 


Public 
ytal. Utilities. Dredges 
Gross earnings ‘ $826,450 284,209 $542,2 


122,843 286,702 


1,328 275,57 





Net earnings ........ 
Surplus after charges.... 





. . . 
PHILADELPHIA COMPANY (and affiliated corpora- 
tions.)—Report for February 


1914. Increase 
Gross earnings $2,783,564 $286,763 
Net earnings ..... . 1,017,633 66,615 


For eleven months ended Feb. 28: 

Gross earnings . $25,543,048 
Net earnings ....... . 8,779,678 
. . 

TOLEDO RAILWAYS & LIGHT.—The United States 
Court at Cleveland, in the matter of the application 
of the Toledo Railways & Light Company on the en- 
forcement by the city of the three-cent fare ordinance, 
held that the company had the right to the use of the 
streets of the city at a reasonable rental under the 
present conditions of fare, and the United States Mar- 
shal was directed to take steps to preserve order in case 
there was disorder on account of the company not 
putting into effect the rate of fare as provided in the 
ordinance. 


Utilities Securities 








Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 305 65% 63% 65% 
Am Cities 5-6s..New Orleans $6,000 91% 91144 Y1% 
Am. Gas Co. of N. J....Phila. 7 103 102% 103 
Am. Gas & Elec. 5s....Phila. $9,000 86% 86% 86% 
Am. Gas & El. 5s, small.Phila. $500 85% 8514 85% 


Am. Railways .........Phila. 118 +38 38 38 
Am. Railways pf........ Phila. 35 102 102 102 
Am. Tel. & Tel........ Boston 8,549 122% 121% iz 


Am. Tel. & Tel. 4s....Boston $55,000 8814 88 SS% 
Am. Tel. & Tel. cv.4s.Boston $49,500 991, 9514 98% 
Atlanta Con. St. Ry. 5s.Balto. $3,000 103% 108% 103% 





Aurora, E. & C. pf 59 78 77 78 
Aurora, E. & C. 5s $6,000 100% 100 100 
BALT. ELECTRIC pf..Balt 40 44% 44 44 


galt. Electric 5s, sta...Balt. $1,000 98% 983, 95% 
Bay Counties Power 5s..8. F $4,000 101% 101% 101% 
*Bell Telephone......Montreal 61 148% 148 148% 
‘Bell Telephone .....Montreal 206 151 150 151 
*Bell Telephone........Toronto 24 148 148 148 
Bell Telephone 5s....Montreal $9,000 995, 9955 99% 
B'ham R., L. & P. 4%s..N. O. $39,000 90%¢ 90 90 
B'ham R., L. & P. 6s....N. O. $1,000 9914 991, 1, 








Continued on followi ving: page. 


[ Public ic Utility “Securities | 
Bought Sold Quoted 
H. F. McCONNELL & CO. | 


5 Pine St _Phone 6064 John, 1 New York 
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Utilities Securities—Continued 





Market. 


Name. 
Boston Elevated........Boston 
Brazilian L., T. & P..Montreal 
Brazilian T., L. & P..Toronto 
B’klyn Rapid. Transit... Phila. 
CALGARY POWER..Montreal 
Cal. Cable R. R.....San Fran. 
Cal. G. & El. g. m. 5s....S. F. 
Cal. G. &El. un. 5s..San Fran. 
Canada L. & P. bonds..Mont. 
Capital Traction. .Washington 
Capital Traction 5s..... Wash. 
Chicago City Ry. 5s. Baltimore 
Chicago City Ry. 5s...Chicago 
Chi. City & Conn. pf..Chicago 
Chi. City & Conn. 5s..Chicago 
Chicago Gas 5s........Chicago 
Chicago Ry. Inc. 4s...Chicago 
Chicago Rys., Ser. 1..Chicago 
Chicago Rys., Ser. 2..Chicago 
Chicago Rys., Ser. 3..Chicago 
Chicago Rys., Ser, 4..Chicago 
Chicago Rys. 1st 5s..Baltimore 
Chicago Rys, 1st 5s...Chicago 
Chicago Rys. 5s, A....Chicago 


Chicago Rys. 5s, B....Chicago 
Chicago Tel. 5s....... Chicago 
Cicero Gas 5s......... Chicago 


Cincinnati Edison 5s...Cincin. 
Cincinnati G. & Elec...Cincin. 
c.,,N. &C. L. & T. pf..Cincin. 
Cincinnati St. Ry...Cincinnati 
Cities Service pf....Columbus 
City Elec. 5s........ San Fran. 
City & Sub. (Wash.) 5s..Balt. 
Cleve., S. W. & Col, pf..Cleve. 
Cleveland St. Ry....Cleveland 
Columbia Gas & Elec..Cincin. 
Columbia Gas & El. pf... Pitts. 
Columbia R. R, 5s......Wash. 
Columbus G. & F...... Cincin. 
Columbus G. & F’...Columbus 
Columbus G. & F. pf..Cincin. 
Common. Edison...... Chicago 
Common. Edison 5s....Chicago 


Con. Gas 4%s.......Baltimore 
Con. Gas 5s......... Baltimore 
Che. BOW ..cscccs Baltimore 
Con. Power pf...... Baltimore 
Con. Power 4%s.....Baltimore 
Con. Trac. of N. J....:. Phila. 
Consumers’ Gas ..... Toronto 
Cumb. Pewer pf....... Boston 
DETROIT UNITED. Montreal 
Detroit United ....... Toronto 
Duluth-Sup. Trac..... Toronto 
EDISON ELECTRIC..Boston 


Edison El. rets. f. p...Boston 
Ediscn E). rets. 1st pd.Boston 
Edison E!. Co. 5s.....New Or. 
Elec. Dev. 5s..... ....- Toronto 
Elec. & People’s 4s..... Phila. 
El. & Pecple’s 4s, small.Phila. 
Elkhorn Fuel 5s....Baltimore 
Fairmont Gas.......Baltimroe 
Equit. Iilum. Gas 5s....Phila. 
FAIR. & C. TRAC. 5s...Balt. 
Fairmont Gas pf....Baltimore 
Ft W. & W. V. T. 5s...Phila. 
GAL.-HOUST. ELEC...Boston 
Ga. Ry. & Electric.....Boston 
Ga. Ry. & Electric pf..Boston 
HARWOOD ELEC. 6s...Phila. 
Home Tel. pf.....Los Angeles 
Houston L. & P. 5s...New Or. 
ILL. TRACTION pf..Montreal 
Ill. Traction pf........Toronto 
Interstate Rys. 4s.......Phila. 
KEYSTONE TEL.......Phila. 
Keystone Tel. pf........Phila. 
Keystone Tel. Ist 5s..... Phila. 
Kin. L. D. Tel. 5s....St. Louis 
LACLEDE GAS pf...St. Louis 
Laclede Gas Ist 5s...St. Louis 
Lehigh Valley Transit. . Phila. 
Lehigh Val. Transit pf..Phila. 
Little Rock R. & E. 5s.New O. 
Little Rock R. & E. 6s.New O. 
Los Ang. G. & E. 5s....San F. 


Los Ang. Light gtd. 5s.San F. 
‘Los Ang. Ry. 5s...... . San F. 
MACKAY COS....... Toronto 
Mackay Cos. pf...... Montreal 
Mackay Cos. pf....... Toronto 


Mfrs. Light & Heat.....Pitts. 
Maryland Elec. 5s..Baltimore 


Mass. Electric ........Boston 
Mass. Electric pf.......Boston 
Mass. Gas .............Boston 
Maas. Gas pf........... Boston 


Mass, Gas 4%s, 1929....Boston 
Mags. Gas 4%s, 1931....Boston 
Memphis St. Ry. 5s...... Balt. 
Met. R. M. 5s..... Washington 
Met. W. S. El. ext. 4s... .Chi. 
Met. W. S. El. gold 4s....Chi. 
Mex. Lt & Power....Montreal 
Mex. Nor. Power.....Montreal 
Mich, Tel. & Tel, 5s....Boston 
Minn. & St. P. jt. 5s...... Balt. 
Miss. River Power 5s...Boston 
Mon, Val. Traction. .Baltimore 
Mon, Val. Traction ds....Balt. 
Mont. L., H. & P....Montreal 
Mont. L.. H. & P. n..Montreal 
Mont. L., H, & P. 4%s..Mont. 
Ment. St. Ry. 4%s....Montreal 
Montreal Tel........ Montreal 
Montreal Tram.......Montreal 
Montreal Tram. deb. .Montreal 
Mont. Tram. Power..Montreal 
NASH. RY. & L. CO. 5s.N. O. 
New England Tel......Boston 
New Eng. Tel. 5s, ’32..Boston 
N. O. City & Lake 5s..New Or. 
N. O. Ry. & Lt. pf...New Or. 
N. O. Ry. & Lt. 4%s..New Or. 
M. Y¥. Tel. 4%s.........Boston 


Sales. High. 
359 82% 


9,693 
9,508 
800 

2 

30 
$1,000 
$26,000 
$10,000 
231 
$9,500 
$5,000 
$60,000 
$15,000 
$1,000 
$10,000 
40 

445 


10 
$13,000 
$10,000 

$5,000 
$5,000 
$3,000 
$6,000 
$1,000 
58 
41 
5 
15 
$9,000 
$5,000 

40 

132 
212 
610 
$3,000 

76 

414 

53 

503 
$14,000 
$3,000 
$4,000 
235 

25 
$3,000 
4 

110 


$5,000 
$10,500 
$14,000 
$600 
$1,000 
2,037 
$4,000 
$3,000 
229 
$81,000 
50 

8 

15 
$14,000 
5 
$5,000 
119 

5O 
$3,000 
20 

8) 
$2,000 
52,000 
10 
$3,000 
265 
190 
$7,000 
$1,000 
$2,000 
$3,000 
$8,000 
346 

7 

42 
4,260 
$3,000 


$25,000 
$70,000 
25 

100 
$1,000 
$8,000 
$7,000 
150 
$500 
1,632 

1 

2,000 


83 
82% 
91% 
59 
120 
101 
9446 
68 
109 
108% 
100% 
100% 
49 
8442 
103 
51% 
91% 
30% 





84% 
61 
m4 


225% 


4 
220 
98 
100 
140 
220 
80 
101 
139 
100% 
105 
62% 
80% 


Low. 
82 


77%, 
7% 
91% 
59 
120 
101 
94% 
68 
106% 
108% 
100% 
99% 
49 
82% 
103 
51% 
91 


v9y 
100% 
102% 

835g 

67 


53 


11% 
61% 
90 
95 


94 
95% 
105% 


83% 


42 
98% 

102 
84% 
60 


223 


140 


101 
138% 


Last. 
B24 
82 
82 
91% 
58 

120 
101 
94% 
68 
106% 
108% 
100% 
100 
49 
823 
103 
51% 
91 
30 
614 
2% 
98% 
YS5y 
92% 


10156 
944 
10542 
104 
110 
89 
73 
176 
97% 
7 
W% 
654% 
255% 
25514 
157% 
100% 
91 
8314 
84 


1814 
uz 
103% 
101% 
9914 
100% 
1025 
84% 
67 
68 
53 
99 
114 
62 
91% 
95% 
96%, 


95% 





Name. Market. Sales. High. Low. Last. 
Norf. & Ports. Trac. 5s..Balt. $8,000 88 87% 87% 
Norfolk St. Ry. 5s..Baltimore $1,000 104 104 104 
Nor. Cal. Power....San Fran. 240 22% «(22 22% 
Nor. Ohio Trac. & Lt...Cleve. 40 © 60 60 
Nor. Ohio T. & Lt. pf..Cleve. 34 98% 98% 98% 
Nor. Ohio T. & Lt. 4s..Cleve. $3,000 95% 95% 95% 
North. Texas Elec..... Boston 100 106 106 106 
North. Texas Elec. pf..Boston 2 97 97 97 
OAKLAND, A. & E. 5s..S. F. $1,000 70 70 70 
Ogden Gas 5s......... Chicago $6,000 9 95 95 
Omnibus Cable Ry. 6s...S. F. $12,000 100% 100% 100% 
Ottawa L., H. & P...Montreal 85 148% 148 148 


1,213 12 11% 11% 
1005¢ 


Ottawa L., H. & P. rts..Mont. 
PAC. ELEC. RY. 5s...San. F. $19,000 





Pacific Gas & Elec. ..Chicago 65 41 40 40 
Pacific Gas & Elec..San Fran. 19%) +4244 39% 40% 
Pacizic Gas & E. pf....San F. 90 86 84 85 


$1,000 87% 87% 87% 
7,000 90 90 90 


Pacific Gas & E. 5s....San F. 
Pacific L. & P. 5s..San Fran. 


Pacific Light Corp..San Fran. 135 76 76 76 

Pacific Lighting....San Fran. 40 102% 102% 102% 
Pac. Tel. & Tel. pf..... San F, 25 88% 88% 88% 
rae. Tel. & Tel. Se..... San F. $2,000 97% 97% 97% 
Penn. Water & Power...Balt. 150) «=76 75% 75% 
Penn. Water & Power..Mont. 25 76% 76% 76% 
WOODS'S GAS ociciesccscs Chicago 655 124% 122% 123 

People’s Gas ref. 5s..Chicago $6,000 100% 100% 10054 
People’s Water ds..... San F. $17,000 55 54 54, 
Philadelphia Co ...... Phila. 929 43144 42% 25 
Phila. Co. 6 p. c. cum. pf.Phila. 11 44% 44144 44% 
Phila. Co. Ist 5s........Phila. $2,000 101% 101% 101% 
Phila. Co. con. 5s........Phila. $3,000 91 904% WI, 
Phila, Electric ......... Phila 2,678 267% 264% 26% 
Phila. Electric 4s....... Phila. $4,000 81% 81% 81% 
Phila. Elec. 4s, small...Phila. $1,400 24, 81% 82% 
Phila. Electric 5s......Phila. $7,000 102%, 102 102 


small. Phila, 2,500 





Phila. Electric 5s, 





Phila. Rapid Transit...Phila. 1,535 1814 16% 165% 
Phila. Rap. Tran. ctfs...Phila. 7,471 184% 16% 17 
Phila. Traction ....... Phila. 22 81% 8&1 81 
Portland Ry. ref. 5s..... Balt. $2,000 100% 100% 100% 
Port. Ry., L. & P...Columbus 5 49% 49% b 
*Porto Rico Rys...... Toronto 66 65% 65% Le 
*Porto Rico Rys. pf...'Toronto 14 102 102 102 
Potomac Elec. con. 5s..Wash. 100 
Public Service ........ Chicago 79% 
Public Service pf......Chicago 99% 
QUEBEC RY -.Montreal 15° 
Quebec Ry. 5s.......Montreal $30,000 52 52 2 


SAC. EL. GAS & RY. 5s.S. F. 
St. Louis & Sub. 5s..St. Louis 
&. F.Gas & E.callable 4\%s.5.F, 
S. F.Gas & E.non-call 5s.S. F. 
8. F.,0.&S.J.2d4 65s......8. FP $5,000 881g 88% S884 
San Joaquin L. & P. 5s..S. Fr. $2,000 98% 981g 93814 
Second & Third Pass...Phila. 2 243 243° 243 

Shawinigan W. & P..Montreal 314 
Shawinigan W. & P. rts..Mont 1,976 1% 1% 1% 
Sherbrooke Ry. & P. bds.Mont. $500 72% 72% 72% 


$1,000 96 § 
$1,000 9914 9914 9u% 

2,000 93% ‘ 
$2,000 8944 89% 8y¥l4 


South. Ohio Trac. 5s...... Cin. $1,000 ¢ 90 9u 
Southern Ry. 6s.....St. Louis $1,000 100% 100% 100% 
South Side BE. 4i%4s....Chicago $48,000 95 94% 95 
Spring Val Water..... San F 515 54 53 53% 
Spring Va. W. g. m. 4s..SF. 22,000 92% 92 924% 
TOL. TRAC. & LIGHT...Cin. 23 15 15 15 
Toronto Ry .........Montreal 142 139% 138 139 
Toronto RY ...ccccces Toronto 451 139% 188 139 
co Montreal 13 106% 104 106% 
i Toronto 101 106 105% 106 
UNION TRACTION..... Phila. 2,968 44% 42 42%, 
United Cos. of N. J.... Phila. 16 227% 227 227 


United El. L. & P. 4%s. . Balt. $8,000 9238 92% 92% 
United Gas Imp..Philadelphia 1,397 85% 835, 84 
United R. R. 4s....San Fran. $87,000 57% 56% 56% 
United Ry. & Elec..Baltimore 2,015 27% 
United Ry. & Elec. 4s....Balt. $24,000 83% 83 8514 
United Ry. & El. inc. 4s Balt. $21,000 63% 63% 63% 
United Ry. & El. ref. 5s..Balt. $1,000 87% 87% s7y 
U R. & El. ref. 5s, small.Balt. $1,200 87% 87% 87% 
United Rys. 4s t. ¢....Phila. $2,000 74 
Un. Rys. 4s, t. c. small. Phila. $600 74 741 5) 
United Rys. Inv. 5s....Phila. $34,000 by Le ba 
United Rys. of St. L..St. Louis 20, 11% 11% 11% 
United Rys. of St. L. pf..S. L. 366 «40 38% 40 % 
Un. Rys. of St. L. 4s, St. Louis $20,000 71% 7% 71% 
Un. Trac. of Pgh. 5s..Phila. $1,000 82 2 4g 
WASH., BALT. & A....Cleve. 35 «10 10 10 
Wash., Balt. & A. Ist 5s. Balt. $6,000 84% B84 R4 
Wash., Balt. & A. Ist 5s.Clev. $4,000 84 84 84 


Washington Gas ....... Wash, 221 83% 982 8214 
Washington Gas 5s..... Wash. 2,500 107% 107% 107% 
C 


Wash. Ry. & Elec....Wash. 1,723 90 8714 7, 
Wash. Ry. & Elec. pf..Wash, 119 87% 87 s7% 
Wash. Ry. & Elec. 4s...Wash. $1,000 824% 82 g2 

Wash. Ry. & E. 5s, sm.Wash. $4,000 83 82% 8&3 

West End St. Ry...... Boston 149 72 
West End St. Ry. pf..Boston 53 92 90 90 

West End St. Ry. 4s, 1915.Bos. $2,000 99 99 99 

West End St. Ry. 4s, 1916.Bos. $3000 985, 98% OS, 
West End St. Ry. 4s, 1917.Bos. $1,000 984% 98% Im 
West. Can. Power....Montreal 7 42 40 40 

West. Can. Power 5s....Mont. $500 84% 84% 8414 
Western T. & T. 5s...Boston $37,000 97 9614 


*Western Union..... . -Boston 225 624% 62% 62% 
tWestern Union....... Boston 85 63% 63% 65% 
+Western Union ........ Phila. 10 63% 63% 638% 
Western Union rights..Boston 1,575 .02 -01 -O1 

West Kootenay P. & L..Mont. 25 94 94 94 

Wilkes. Gas & Elec. 5s..Phila. $1,000 W2% 102% 102% 
Winnipeg Elec. Ry...Montreal 5 200% 200% 200% 
Winnipeg Elec. Ry...Toronto 52 200% 200 200 

Winnipeg Elec. 5s....Montreal $2,000 101% 101% 101% 
YORK RYS. pf..Philadelphia 125 32% 32% 32% 
York Rys, 5is..... Philadelphia $1,000 92% 92% 92% 


*Ex dividend. tWith dividend. 


Sky Signs in Damascus 

The possibilities of cinematograph illustrations 
and electric switch advertising for the benefit of 
the Mohammedan pilgrims on their annual journey 
to Mecca is discussed in a recent letter from our 
Vice Consul at Beirut. Damascus is pointed out 
as a centre that is a rendezvous of the Arab tribes 
from the interior where the bazaars at certain sea- 
sons are the scene of much traffic, offering an op- 
portunity for the introduction of American trade 
in a number of lines. 
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CHARLES M. SCHWAB.—The attitude of the big ine 
terests all over the count at preser e of hesie 
tancy, one of watchful wa g. The currency 
the Mexican situation, and the canal tolls 
all contribute to bring about and to enf 
and uncertainty of feeling of what 
Consequently there is hesita 
men to invest any great amount e- 
ments. I foresaw this situ na long 
it will last it is difficul the 
situation will become is ( not 
think there will be any a 
panic. There is work en * 
body, but it is a question \ f 
firms here can « n i 
compete with products of a 
much less money. We |! i 
apprentice: lw is 
do some competing ste¢ in- 
tries. American worl world, 
I have unbounded of 
this country to readjust es 
arise, and the problem 
tually be settled satisf 

E. H. GARY.—Neve 2 
to promote the natio so 
favorable as the are a 
ducking, but is drying « 
start. We have been r ‘ ids 
of doubt, distr nd he v 
approaching the dawn 

eee 

DAVID R. FORGA) I il 
reassurance more nil 
we will have good times e 
the granting of increased 
man or farmer would | t r 
United States Steel Cory t r ud 
Harvester Company 

oe 

IRON AGE.—In a good 1 é ( ind 
steel products are mar 4 r ent that 
the total of new bookings in M rt ow 
that of February. While ther 3 hange in 
the rate of production at 3} n s rest on 
of operation is expected s unles 1 ine 
creases materially. 

a 

JOHN A. TOPPING.—I see 
couraging in the steel situ: ult s 
that the market lacks snap and is s 
ing, so far as current v f ne ss is con- 
cerned, Present conditions, howeve illy 
better than they were in December t ’ prices 
and volume. Operations for March, I think, will show 
between 75 and 80 per cent. of ir Some 
mills will establish records above ar s below these 
figures. The technical position of the irket is encoure 
aging, as stocks are, general'y spea gz, m or un- 
der. Some stimulus will unque ven to dee 
mand as soon as the country r« Ss ar 1 a more passae 
ble condition for travel th i ts, 
and until this condition exists the 1 ies the 
way of Spring repairs in the farming sect Ss ca t be 
put in motion. In general, the n charace 
terized as a waiting one, with a dispos n to activity. 
All it needs is some reassuring or good vs ym Washe 
ington, Mexico, or Europe to galvar to vity. 

eee 

IRON TRADE REVIEW.—A slight improvement in 
new business and specificat n fir i st ts 
is reported in some quarters, but w ho 
substantial change. March booking é Core 
poration and other important producers wi va n- 
siderable falling off over the mon 

> o 2 

DANIEL WILLARD.—Men having n invest 
will not put it in rail ds nle t e that 
money so invested will upon the is te 
and satisfactory return as might é ine 
vested in other directions, and railroad stments 
must be made sufficiently ttra t ew 
capital, else development, w h m ew 
engines, new stations, new track lities, 
will cease, and nothing car ! if 
not absolutely stop, the e: tl f < tha le 
sufficient transportation fa HH ew 
capital needed be obtained? How vest- 
ments be made attractive F ttir ds 
to impose such reasonablk irges f 1ed 
as will, with economical and intellis a 
sufficient net to pay fair and reasonabk turn upon 
the capital required. It has been frequer tated that 
the railroads, or at least some of e- 
tently and dishonestly managed It pe 1 
certain instances, I regret tc say, that hoiding 
official positions with railroads have r i 11 to 
their trusts; conditions of extravagancs ive developed 
in localities, and uneconomical methods have been dis- 
closed. However, as matters exist to-day, the railroaas 
are obliged to keep their accounts in accord witn 
methods prescribed by the Interstate Cor el Com- 
mission. Under such condit 3 it is practical S- 
sible for dishonest methods ‘ 
iderable length of time wi it de 2 this 
connection I wish to state in the strongest manner 
possible that, in my opinion, there is no more efficient, 
high-minded, or honorable bedy of men t found any- 
where than those who to-day constitute the official 
staffs of the American railroads 

> + > 

SAMUEL UNTERMYER.—In its present form, the 

interlocking directorates bill is too drastic some 


respects, while in others it is believed to be ineffective 
and unworkable. It strikes only at the form d does 
not reach the substance of the greatest existing evil in 
corporate management. The difficulty in solving this 
problem is not on the point of interlocking directorates. 
It is in the interlocking control that the vice lies, 
whether evidenced by identity of stockholdings, through 
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voting trus*s, dummy directors, or otherwise. The Dill 
is too rigi’ in prohibiting, without limitation, any per- 
son from being an officer or director of more than one 
bank. There is no reason why the same person should 
not be larg ly interested and represented on the boards 
of directors in different banks in different cities that by 
reason of their location are necessarily non-competitive. 
On the other hand, the bill would permit the same per- 
son to own or control all the banks in a given locality, 
and to manage them through dummies. 
** . 

MARSHALL FIELD & CO.-—Trade in dry foods 1s 
now feeling the result of the late Master. As compared 
with the same week a year ago, orders have been 
heavier, more buyers visited the market, and collections 
are better. Immediate business is receiving the greater 
part of the attention of both wholesalers and retailers. 
Sales records indicate that merchants are at present 
getting a large percentage of their business in such lines 
2s wash dress goods, novelties in wool dress goods, silks, 
ribbons, and laces. Future price levels on merchandise 
in which wool is used are indicated by the present firm 
tendency of the raw wool market. 

n . 


JOHN V FARWELL COMPANY, CHICAGO.— 
Wholesale dry goods and general merchandise business 
fs actively responding to the arrival of Spring. More 
merchants visited this market during the week than 
in the corresponding week of last year, making a no- 
ticenble gain for the month. This past week wool dress 


goods business has run over 40 per cent. ahead of the 
fame week last vear. The only explanation for this un- 
precedented demand seems to be that the present style 
of garments calling $f punniers, tunics, overdrapes, 
and flounces + tire ‘veut twice the amount of ma- 
terial, and present styles are casy for home dressmakers 


to hand'e, as they eliminate precision demanded by 
tailor-made styles. 
“* 

DUNS REVIEW Expected improvement in trade 
conditions has not as yet materialized and, while itndl- 
cations of prosress are manifest in certain directions, 
there is still a lack of uniformity in reports from the 
leading centres A somewhat backward Spring has 
militated arainst a normal distribution of seasonable 
merchandise, and outdoor work is also hampered by 
Unsettled weather. Buyers in practically every quarter 
are conservative in their operations, although consid- 
erible optimism is expressed regarding the future. In 
the latter connection the country’s agricultural outlook 
constitutes a hicthly important factor, and it is ex- 
tremely gratifying that prospects for the Winter wheat 
crop leave little to be desired. Complaints, of course, 
are not wholly absent, yet the increased acreage and 
ample snow covering give every promise of another 
bountiful yield Similarly, cotton is entering upon the 
new year onder favorable auspices, on the whole, and 
prices of the great Southern staple have latterly shown 








Bomewhat less firmness. 
* . . 

WALL STREET JOURNAL.—There is certainly notn- 
fine inspiring in the business situation. Merchants ad- 
mit that business is extremely dull. The adverse feat- 
ures are largely charged to political considerations. It 
fis not believed that fundamental conditions are partic- 
ularly discourse sf. but the constant attacks upon cor- 
porate interests are resulting in fear on the part of the 





business world There is no aggressive demand for 
commodities, and in consequence production is falling 
ofr teports from the steel trade are not promising. 


There is less demand March unfilled orders of the 
Tnited States Steel Corporation will show a decrease, 
it is said, of something like 50 per cent. Conditions in 
both the textile industry and in wool and woolen goods 
are disappointing. Boot and shoe factories are show- 
ing a much reduced production, Transportation earn- 
ings and the army of unemployed tell the story of slower 
trace. Money is piling up because the mercantile world 
can see no use for it 
. . . 

W. Cc. NIXON.—The wheat (in Oklahoma) looks fine, 
ood deal of plowing for other crops is finis?f®d, 
and the farmers already are talking about the big har- 
vests they expect to get. While the dry weather of last 
Summer is still felt to some extent, the sentiment evéry- 
Business in all lines is steadily im- 





where is optimistic 
proving 
ee ef 

JOHN MOODY.—A careful study of all the trade 
Peports, as well as the foreign and domestic financial 
an industrial conditions, convinces me that six months 
hence we will probably be able to look back and clearly 
see that the Spring of 1914 was the final turning point 
in the general situation. As a matter of fact, viewing 
the subject a little more broadly, the turn in the real 
investment situation came last June. In June of 1913 
we saw both the stock and bond markets reach the 
lowest average levels, and while the following six 
months were full of unsettlement of one kind or another 
and no sustained and definite trend took place in prices, 
yet at no time did the general level of quotations go 
below those reached in June. Values generally were, 
in other words, quite fully sustained during the last 
six months of 1915 

. . . 

BRADSTRERT'S.—-Though railway net earnings are 
disappointing and Eastern roads are reported laying 
off some passenger trains, Western roads report larger 
loacings in March and there are fewer idle cars In 
fact. when allowance is made for the larger number 
of cars now owned as compared with last year, the 
recently reported surplus does not make the unfavorable 
contrast that the surface statistics would indicate. 
Collections are somewhat better, but there is consid- 
erable room for improvement Money is plentiful and 
banks take prime cormmercial paper as offered, but 
new enterprises are not being floated, largely because 
bankers withhold leans, this policy being dictated by 
@ desire to be in readiness for whatever may be de- 
mandecd in the shift to the new currency system. 
Meantime Western country banks are allowing funds 
to pile up in reserve centres. 

. . . 

THE RAILROADS CONTRIBUTION TO UNEM- 
PLOYMENT.—It is announced that the Pennsylvania 
Railroad has laid off 38,000 men—13,000 West of Pitts- 
burgh and 25,000 on the Eastern lines. The New York 
Central Lines have lald off 25,000 men 





GENERAL 


CANAL TOLLS.—A special rule limiting House de- 
bate on the act to repeal ihe free tolls provision of the 
Canal act was passed by the House of Representatives 
on Friday, by a vote of 208 to 177. 

> . * 

THE SPECIE MOVEMENT.—The Bureau of Foreign 
and Domestic Commerce, Department of Commerce, re- 
ports the total values of the imports and exports of gold 
and silver for February and for the eight months ended 
Feb. 28, as follows: 















GOLD. 
1914. 1915. 1912. 

MORO. odes ccdiveensce $3,208,853 $5,356,446 2,937,274 
Exports 9,078,778 12,378,409 10,589,295 
Iixcess exports ..... ... 5,869,925 7,016,968 7,652,021 

Eight months: 
GE id tne wiese ska 463 31,750,675 
EE x adtaatecde ane S28 43,639,063 386,436,009 
Excess imports........ 5,398,635 9,212,175 *4 

*Excess exports. 

SILVER. 

DOORS. 5 sccc sedan manna 1,914,285 2,480,004 3,780,477 
oe ne EPEC TET T ECOL 3,502,515 5,313,841 5,121,776 
Excess exports ....... 1,678,230 2,833,837 1,341,299 

Eight months: 
PINRO 6 iedstncccccccs 21,968,777 29,817,885 


37.056,907 50,042,288 
15,088,130 20,224,405 
7 ° . 


PEP rerry rere 
Excess exports 





COTTON BILL.—The Senate last week passed the 
bill to regulate cotton excnanges, ag introduced by 
Senator Smith of Seuth Carolina. There was no roll 
eall. The bill provides tl.at all cotton transactions 
must be made in terms of cotton grades to be fixed by 
the Secretary of Agriculture. The differences in value 
of the afferent grades are tu be based on actual com- 
mercial transactions. The use of the mails is denied 
to persons attempting to further or enforce contracts 
for future delivery not made in accordance with the re- 
quirements of the Smith bill 

. . . 

VAN TUYLE BILL PASSED.—The New York State 
Senate and Assembly on Wednesday passed the Van 
Tuyle bill, which provides for more rigid supervision 


of private banks. 
. 7s 


TO SUE TOBACCO COMPANTES.—Attorney General 
McReynolds on Friday stated that the proceedings 
about to be taken by United States District Attorney 
Marshall against the American Tobacco Company. and 
the Metropolitan Tobacco Company, are only the first 
steps the Department of Justice will take to bring these 
concerns within the Shermar law. He stated that the 
eases to be filed in New York simply deal with the 
selling arrangement between the American Tobacco 
Company, its former affi.iated subsidiaries and the Met- 
ropolitan Tobacco Company. Asked if similar action 
would be taken respecting the Standard Oil Company, 
Mr. McReynolds said that in his opinion the Supreme 
Court decree does not meet the situation fully and that 
further steps are necessary to break the Standard Oil's 
alleged monopoly, although no svit at present is con- 


templated. 
7 fe @ 


FREIGHT RATE CASE.—Interstate Commerce Com- 
mission has issued the following statement in regard to 
the 5 per cent. rate case: ‘‘ The carriers have expressed 
their desire to present at an early date additional testi- 
mony touching their financial requirements, and also to 
have opportunity in opposition to proposed increase in 
rates. Having no other dates available in near future, 
the commission has thought it wise to postpone until 
further notice the argument on the spotting question now 
assigned for March 30 and 31 and to devote those dates 
to hearing of such further evidence. If carriers are not 
able to complete this additional testimony at close of 
March 31, the hearing will be continued on April 20, 21, 
and 22, those being earliest available additional dates. 
As none of the Commissioners was able to be present 
when testimony was given on this subject by the repre- 
sentative of Railroad Commission of the States of Iowa, 
Kansas, Nebraska, North and South Dakota, Arkansas, 
and Missouri, he has been requested to appear again on 
March 30, to restate in substance the testimony already 
given by him.” 





RAILROADS 


WEEKLY GROSS EARNINGS.--Following are gross 
earnings, as reported by some important railroads, com- 
pared with the same week in 1913: 

Third week of March. Amount. Change. 
Alabama Great Southern $96,111 + $2,200 
MR BE ciccadancnetdadstecasiiaseus 42,129 
Buffalo, Rochester & Pittsburgh ...... 230,738 
Canadian Northern eee 
Canadian Pacific 














Chesapeake & Ohio ....... evecntevequs 

Chicago Great Western ....... ere 317,497 
Chicago, Indianapolis & Louisville .. 152,595 
Cincinnati, New Or. & Texas Pac.. 

Colorado & Southern ............0.4.. 218,420 
Denver & Rio Grande ................. 381,600 
Bhotralt G& WEGGRIMAG 2c cccccscccsccses 26,755 
i rT ey ree eee 1,044,181 
International & Great Northern ...... 160,000 


Interoceanic of Mexico, (Mex. Cus.).. 227,841 
Louisville & Nashville 
Minneapolis & St. Louis 
Minneapolis, St. Paul & S. S. M...... 











Missouri, Kansas & Texas 523,008 
Missouri Pacific ............00. 1,134,000 
National Railways of Mexico ........ 227,841 
Rio Grande Southern ........... — 9,491 
St. Louis Southwestern .... 237,000 
Southern Railway ° ,331,478 





Texas & Pacific ............ .. 822,496 
Toledo, Peoria & Western see 21,580 
7 


CHICAGO & EASTERN ILLINOIS.—John W. Plat- 
ten, President of the United States Mortgage and Trust 
Company and Chairman of the Chicago & Eastern Illi- 
nois Bondholders’ Committee, has issued (ne following 
statement: ‘“ ‘the committee representing the funded 
debt of the Chicago & Eastern Illinois Railway Com- 
pamy bas issued a call asking for the deposit of the 





Chicago & Eastern Illinois refunding mortgage bonds 
with the United States Mortgage and Trust Company 
as depositary. The Chicago & Eastern Illinois Railway 
Company went into the hands of a receiver in May, 
1918. Since that time the interest on the refunding 
bonds, which are now called for, has been promptly paid 
by the receiver. Plans have been suggested by other 
interests involved for dealing with the existing situa- 
tion of the company and providing for the tuture needs 
of the property, and in order that the interests of the 
holders of the refunding bonds may be unified this cail 
is now issued.” 
se. ¢ 
NEW HAVEN.—At a meeting of the Board of Dt- 
rectors the dissolution agreement with the Government 
was ratified and its adoption was recommended ‘to the 
stockholders, for which purpose a special meeting will 
be held on April 21. 
* ee 
PENNSYLVANIA.—Reports that on March 1 there 
were 89,313 stockholders, of which number 42,971, or 48 
per cent., were women. 
> ee 
PITTSBURGH, CINCINNATI, CHICAGO & ST. 
LOUIS.—On ‘Wednesday the Directors reduced the divi- 
dend on the common stock from 5 to 3 per cent. per 
annum and on the preferred stock from 5 to 4 per cent. 
per annum. The Directors issued a statement, in part as 
follows: ‘‘ In view of the decline in the gross and net 
revenues of the company in the latter part of 1913, and 
so far in the present year, and as there are still large 
expenditures to be made in the current year for the 
flood damage of 1913, the Directors deemed it prudent 
to reduce the dividends."’ 





INDUSTRIALS, MISCELLANEOUS 





ASSETS REALIZATION COMPANY.—It is 4an- 
nounced that arrangements are being made for the 
formation of a new company to take over the business, 
The reason for this move is explained in a recent letter 
of President Ira M. Cobe to stockholders, which says, 
in part: ‘* Because the officers of the company are 
firmly convinced of the wide margin between the resu.ts 
of a forced liquidation and one conducted in an orderly 
manner under auspices more favorable than those which 
now exist, the suggestion has been made looking to the 
organization of a new corporation to take over the 
liquidation of the present company and to continue that 
class of business which the past experience of the corn- 
pany has proved to be safe and profitable."’ 

> 

BUTTERICK COMPANY.—Reports for year ended 

Dec. 31: 
1913. 1912. Ine. 
Net profit .....cccocssseess - $016,598 $461,748 $54,850 
Dividends ......sccccessee++ 459,416 439,416 awe 
Balance ..... ee cceccccescere 77,182 22,332 54,850 
* om * 

CORN PRODUCTS.—Directors of the Corn Products 
Refining Company announced after a meeting last week 
that the matter of reducing the capital from $80,000,000 
to $40,000,000 had been discussed, but that no definite 
plan had been decided upon. The usual dividend of 1% 
per cent. on the preferred stock was declared, payable 
on April 15 to stockholders of record on April 6 Re- 
tiring officers were re-elected. In his report to share- 
holders st the annual meeting President E. T. Bedford 
said ti:.t there was very little hope of a settlement 
out of court of the Government’s dissolution suit against 


the company. 
*- ee 


SASTMAN KOPAK COMPANY.—A settlement has 
been reached between the Goodwin Film and Camera 
Company and the Eastman Kodak Company concern- 
ing the suit brought in the Federal District Court by 
the former for an accounting of the profits derived 
from the sale of photographic films prepared accord- 
ing to the patent taken out by the late Rev. Hannibaa 
Goodwin of Newark in 1898. 

ses. 

IMPERIAL TOBACCO COMPANY.—Reports for the 

year ended Oct. 3 





1912. 1911. 
Net profite ....cc.cee- £3,019, 804 £2,788,200 
Expenses and taxes.. 249,629 271,872 
Balance ......c..ee e+. 3,132,901 2,770,175 2,516,328 
Depreciation and res.. 1,100,000 875,000 675,000 
Burplas .nceccccccccccs 2,082,901 1,895,175 1,841,328 
Dividends ............ 1,826,257 1,654,423 1,644,802 
Bonus to customers... 108,325 101,998 88,921 
Ralance ..... ph kewiwas 103,319 138,750 107,603 
Previous surplus ..... 160,518 136,076 128,986 
Profit and loss surplus. 263,835 274,826 236,589 


*e 6 
NATIONAL LEAD COMPANY.—The company has 
issued its pamphlet report for the year ended Dec. 31, 
1913. The income account compares as follows: 
1913. 1912. 1911. 1910. 
Net earnings. .$2,458,306 $2,492,233 $2,447,347 $2,598,203 
Preferred divs. 1,705,732 1,705,732 1,705,732 1,704,732 


Balance ....... 752,574 786,501 741,615 892,471 
Common divs.. 619,662 619,662 619,662 826,216 
Surplus ....... 182,912 166,839 121,953 66,255 


Prev. surplus.. 5,068,420 4,901,581 4,779,628 4,713,373 
Total surplus.. 5,201,332 5,068,420 4,901,581 4,779,628 
*Equal to 3.64 per cent. on $20,655,400 common stock, 
compared with 3.8 per cent. earned on same stock pre- 
vious year. 
*- 2£« @ 

NEW YORK BANK NOTE CO.—Judge Lacombe, in 
the Federal! District Court, has issued an order directing 
the company to file a bill of particulars in its suit 
against the American Bank Note Company and Ransom 
H. Thomas and George V. Ely, President, and Secretary 
of the New York Stock Exchange. 

*e & 

RAILWAY STEEL SPRING CO.—Following a meet- 
ing of the Board of Directors the following statement 
was issued: ‘“‘ No aciion was taken on question of a divi- 
dend on the common stock. The company is in a strong 
position at present so far as its cash balances are con- 
cerned. This condition, however, is due in large part 
to the small volume of business now being done. With 
resumption of normal business, it will be necessary to 
carry a much larger supply of raw materials and the 
cash will correspoidingly decrease. Directors feel that 
the stockholders will approve the desire of management 
to keep company in such a financial condition that it 
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will be fully prepared to meet the demand for its prod- 
ucts when that demand resumes.” 
en 

SEALSHIPT OYSTER SYSTEM.—The plan for the 
reorganization of the Sealshipt Oyster System, which 
has been assented to by holders of over 80 per cent. of 
bonds and preferred stock, wipes out the old common 
stock. The old preferred stockholders on payment of 
$10 a share received first mortgage bonds of the new 
company equal in par value to amount of cash paid 
in with bonus of new common stock having a par value 
equal to twice the amount of cash paid it. Holders of 
$2,500,000 three-year convertible bonds, dated July 1, 
1911, receive 60 per cent. in new income debentures for 
the old bonds they hold, and for the interest due on the 
old bonds 60 per cent. in new income. Holder of three- 
year convertible bonds is further entitled to pay $200 
cash for each $1,000 face value of three-year converti- 
ble bonds (without interest) held by him, and to receive 
first mortgage bonds equal in par value to the amount 
of cash so paid in, and common stock of the new com- 
pany having a par value equal to twice the amount of 
cash so paid in. Holders of mortgages or other liens 
upon the property of Sealshipt Oyster System or its sub- 
sidiary companies receive first mortgage bonds having 
a par value equal to the principal of their claims. Hold- 
ers of unsecured claims are entitled to the same secu- 
rities and privileges as holders of the three-year bonds. 
The plan in its operation will raise $500,000 new money, 
and the amount of bonds and stock to be issued there- 
for will not exceed $500,000 bonds and $1,000,000 stock. 
The new corporation will be called the Atlantic Oyster 
Company, with $5,450,000 authorized capital comprising 
$2,500,000 first mortgage ten-year 5 per cent. bonds, 
$1,650,000 ten-year 5 per cent. income debentures, and 
$1,300,000 common stock. The time for depositing secu- 
rities under the deposit agreement has been extended to 
April 8, 1914. The subscription of the necessary $500,- 
000 of new money has been underwritten without com- 
mission by security holders interested in the reorganiza- 


tion. 
7s @ 


SOUTHERN EXPRESS.—The company reports to 
the Interstate Commerce Commission for December: 


1913. Decrease, 
Total operating revenue.......... $981,179 $17,987 
Total operating expenses..... coco 706,887 8,150 
Net operating revenue....... eocce 244,968 9,838 
WR Se Biwkddbiscocdese ccecccece 17,933 °2,045 
Operating income ....... ecccccese 201,020 12,783 

From July 1 to Dec. 31: 

Total operating revenue.......... 4,132,978 65,025 
Total operating expenses......... 3,528,641 °137,772 
Net operating revenue............ 604,337 202,797 
WED cccccccoss ecneeesesoe covcece 90,283 *8,368 


Operating income .........0..+.+.. 514,054 211,166 


*Increase. 
see¢ 
UNION BAG AND PAPER COMPANY.—The com- 
pany reports for the year ended Jan. 31, 1914, as fol- 
lows: 


1913. Decrease, 
Net GRFNINGS .....ccccccccceccescs $584,530 $19,721 
RE Gee cciicccccccscccscscese MARS *5,800 
Depreciation, &c..... coccccccocces 115,271 7,314 
Total deductions .....e.se.se+++-+ 255,996 1,514 
Balance ..... éteeecese coreccoscoes 78,534 18,207 
Interest paid .....c.ceccccccsceses 228,452 25,296 
BE. nepseahessdcsce ieseeennes 50,082 *7,089 
Preferred GividemGs ...ccccccscces  cecvce 330,000 
GUIGEED se ccccccsccess énnnwe onneeee 50,082 °337,089 
Previous surplus .......... ecccess 1,563,837 287,007 
Total surplus .......... scecoveccee SIRE °50,082 
Adjustments and investments.... 243,422 243,422 
I 56 calves ccaninensend 1,370,497 193,340 

*Increase. 


PRESIDENT JOHN S. RIEGEL says: “ You will 
note from the report that the earnings after providing 
for interest on bonds, and purchase money obligations, 
sinking funds for bond redemption and further provi- 
sions for depreciation are $50,082, which compares with 
$42,993 beyond the corresponding charges for the year 
ended Jan. 31, 1913. While the selling prices on bag 
showed an improvement during the second half of the 
year, yet the average selling price on the bulk of the 
company’s product was exceptionally low, due to the 
extreme competitive condition which developed in July, 
1912, and continued well into the year 1913.” 

a 

UNITED STATES EXPRESS.—President D. I. Rob- 
erts gave out the following statement last week: ‘ Ef- 
forts toward dissolution have so far been limited to work 
on the notification to the railroads that our contracts 
will be surrendered. The company is not trying to get 
the contracts taken over by other express companies 
and will simply stop doing business when the time 
arrives.”’ 

*- 

UNITED STATES METAL PRODUCTS.—The com- 
pany has filed a suit against former Directors of the 
company, alleging that dividends were paid on the capi- 
tal stock of the company which were not earned. Other 
irregularities are charged. The company seeks restitu- 
tion from the defendants, who include ex-President John 
W. Rapp, H. C. Randall, W. S. Rank, Campbell Carring- 
ton, John J. McKinnon, and seven other Directors. Simi- 
lar proceedings were instituted in Philadelphia and Bos- 
ton against Directors living in Pennsylvania and Massa- 
chusetts. 

s- 2c 

UNITED STATES STEEL.—Henry Phipps, who has 
been identified with the corporation since its organiza- 
tion, has resigned from the Directorate and Finance 
Committee. 

sees 

WELLS FARGO.—The company reports to the Inter- 
state Commerce Commission for December: 

1913. Decrease. 


Total operating revenue..... eseeeeeee$1,577,296 $433,153 

Total operating expenses....... e+eeee 1,280,211 274,043 

Net operating revenue...... cocsccescen SUTS ima\000 

Taxes ..... Seated eterno senaee neue aa 33,000 *3,000 

Operating income ........+..++. ssccas «SRG 162,110 
From July 1 to Dec. 31: 

Total operating revenue............+. $8,739,037 $1,252,826 


Total operating expenses............. 7,608,723 704,848 
Net operating revenue..........+.+e++ 1,130,313 547,979 
WORE .cccccccecccsccocsccccoccocceccoe § 195,000  %15,000 
Operating income .....+-+e++000- +» 935,313 562,979 

® Increase. , 





A New Field of 
State Regulation 


The Fire Insurance Premium, a Form of 
Taxation, and the Necessity of Supervi- 
sion of the Rate-Making Power 


A new field of State regulation is suggested by 
William T. Emmet in the fifty-fifth annual report 
of the Superintendent of Insurance of New York. 
Mr. Emmet suggests that none of the other classes 
of insurance are so universally known as is fire in- 
surance; that to many people insurance as a term 
does not primarily suggest anything but insurance 
against loss by fire. Since fire insurance is so 
depended upon by so very large a proportion of the 
people as a bulwark against a risk that they could 
by no means afford to carry unaided, the question 
of rate making becomes increasingly important. 
There are two sides to the matter of insurance 
rates, the method by which the rate is made and 
the protection of the public against the payment of 
excessive rates. 

In regard to the problem of rate making and 
open competition, Mr. Emmet says: 

The fact is a stable insurance business cannot be 
conducted upon a basis of open and acute competition. 
In this respect the situation differs radically from that 
in an ordinary mercantile business. The grocer, for 

instance, knows the price which he has to pay for his 
goods, and will avoid fixing a retail price so low as 
to endanger his solvency. But in the case of insur- 
ance the indemnity is sold before the cost—that is the 
loss—is known, and consequently the seller of insur- 
ance is tempted in competition to reduce his price 
below what will prove to be the cost, measured by the 
actual loss sustained. This inevitable tendency has 
been thoroughly demonstrated in a sorrowful succes- 
sion of rate wars, and it is now pretty generally ac- 
cepted as a fact by those most conversant with the 
insurance business that a condition of open competi- 
tion is absolutely untenable in practice, however it 
may be in theory, and that such a condition simply 
eannot be made the basis for a stable system of in- 
surance. The companies realized this fact some time 
ago and for protection against themselves commenced 
to enter into mutual agreements to maintain a given 
minimum scale of rates. It is these agreements that 
have been the subject of criticism and that have been 
declared illegal in the anti-compact States. And yet 
in the interest of stability and solvency, somebody 
must fix the minimum rates and enforce their obser- 
vance. The condition in anti-compact States where 
rates are only advisory is undeniably bad. The absence 
of fixed standards results in discrimination in favor 
of persons with influence and in the weakening of 
preventive work. There would seem then to be but 
two alternatives upon which to base a stable insurance 
system, either (1) the State must assume the duty of 
fixing or approving minimum rates, or else, (2) the 
State must allow the companies to combine for the 
purpose of making and maintaining rates and then 
satisfy itself by supervision or otherwise that this 
power is not being abused. 


With the conclusions arrived at by Superin- 
tendent Emmet there can be no quarrel. From 
some of his reasoning it may be possible to dissent. 
There is insurance and insurance. Some forms of 
insurance are games of hazard pure and simple, 
and fire insurance is of this form. In fact, in most 
States in the Union the writing of fire insurance 
policies is excluded from the statutes making gamb- 
ling an offense by special exception. In New York 
this provison may be found in Section 343 of the 
Penal Code. It is not, therefore, that under the 
stress of competition the rate-cutting company sells 
indemnity below cost; it hopes and trusts that 
there will be no loss, in other words it cuts the odds 





and hopes to win by meeting no losses. This is the 


element of hazard that has made the solvency of 
fire companies a much discussed and tender point 
in nearly every jurisdiction in the United States. 
Some progress along the lines laid down by Mr. 
Emmet has already been made in New York: 


b 





The rating organizations have 
supervision of the Insurance Depart pos- 


sesses power, under the present rate 
changed when there shall I I » be yn 
between it and risks for esse: y tl d, 
but which as yet has no power to pass upon the 
reasonableness of a rate ir t » t reed 
upon dissimilar risks. 


The commendable breadth of Mr. Emmet’s views 
is shown in his whole discussio1 the Sta 
relation to the question of rate regulatio! The 
vast importance of the problem is shown when 
the figures are studied. 





ANTI-TRUST LAWS OF STATES 
Also of the Canadian Provinces, and Their 
Interference with Co-operation 

JOHN W. BARR) 
COME to you from Iowa, the most peaceful 
State in commercial captivity, and yet a State 








where it is a crime for men to agree. Here are 
some of her laws against profit. 

It shall be unlawful (Sec. 5067) for dealers en 
gaged in like business to agree on the price at 
which to sell or to have any understandings how- 
ever, remote as to uniform prices, under penalties 
as follows: 

1. Fines of $500 to $2,000 or imprisonment for 
six months in the county jail or both 

2. To prove that the prices at W hich goods were 


bought were so fixed, cancels the debt and relieves 


the debtor. 


3. It is specifically made the sworn duty of the 
county attorneys and grand jurors to enforce these 
laws in their respective countries. It matters not 
whether an agreed price be below cost, at cost, or 
above cost—the crime is agreeing to anything. Will 
any one deny that Iowa business is entitled to a 
closed season? Here retailers survive y because 
the laws of the trade are stronger than the laws 
of the land. The retailer is an economic necessity. 

Nor is Iowa alone in the race against profit. In 
the forty-eight States there is a total of sixty-six 
laws, each along the same general lines, while in 


the United States are fifteen National enactments. 
That you here in Canada have been apt pupils i 
shown by a record of 
13 enactments for Ontario 
6 enactments for Quebec. 
11 enactments for Nova Scotia. 
6 enactments for New Brunswi 
7 enactments for Manitoba. 
4 enactments for Northwest T: 
12 enactments for British Co ‘ 
You have a total of sixty la for seven 





provinces, an average of over eight to the 
province, against our sixty-six in forty-eight 
States, or an average of less than one and half 
to a State. Here is a compliment indeed, prov- 
ing that it requires about five times as many laws 
to keep you from making a profit as it does us. 
But what we may lack in proportionate number of 
laws is more than made up in degres f severity. 

*From an address bef the W Retail 
Lumber Dealers’ Association of the Ca Lum- 


y 


bermen’s Association at Winnipeg. 
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I this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for the first half of 1915 and this year to date, by weeks. 
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Agriculture 


— 


Crop Reporting 
Over the World 


The United States Originated the Idea of 
Official Gathering of Information Dur- 
ing the Growing Season 

By CHARLES M. DAUGHERTY* 

Government crop reporting, or crop estimat- 
ing, as distinct from census enumeration, has been 
a development, in al! countries where it is practiced, 
of the past fifty years, and hence has been coinci- 
dent with the marvelous expansion of the world’s 
cultivated land, with the multidinous improve- 
ments in farm methods and agricultural machinery, 
and with the wide extension of the means of trans- 
port and communication which have characterized 
that period. Even before steamship, railway, and 
telegraph had promoted rapid and voluminous in- 
terchange of commodities among nations, it had 
been recognized that a prompt, even though ap- 
proximate, knowledge each year of the areas under 
the great food crops, of the condition of the plants 
at intervals during the growing season, and of the 
final results of the thrashings would be of great 
economic and commercial value. 

The science and practice of crop estimating may 
be said to have had its origin in 1866 in the 
United States. Within the next half century or- 
ganizations for prompt estimation of areas, yields, 
and other valuable economic facts respecting agri- 
culture were established in practically all the more 
progressive and commercially important countries 
of the world. Every nation of Europe, excepting 
Turkey, now publishes annual official estimates of 





the yields of a greater or less number of its 
crops. In Asia crop reporting systems gather 


more or less comprehensive data in Asiatic Russia, 
British India, Japan, and even in a few Provinces 
of China. In Africa the result of an estimating 
system is now available annually for Egypt, Al- 
geria, Tunis, und two or three States of the Union 
of South Africa. On the Western Hemisphere 
annual estimates relative to the more important 


crops are made in Canada, the United States, 
Mexico, Argentina, Uruguay, and Chile, and offi- 
cial reports are issued annually respecting the 
cereal crops of each State of Australia and in 


New Zealand. As a rule the official crop-report- 
ing organizations in the different foreign countries 
are under the control and form an integral part 
of the respective Departments of Agriculture, and 
though the methods of collecting the information 
and working out the 
in the various Governments it is notable that the 
same fundamental principle underlies all systems, 
i. e., periodical reports made either directly or in- 
directly to the Central Government by authorized 
voluntary correspondents resident in each of the 
smaller political divisions of country and 
thoroughly familiar with local conditions. ‘The re- 
ports are made on schedules formulated and fur- 
nished by the Central Government. 

In France the official crop-reporting of 
tion consists, on the one hand, of an administrative 
buveau in the Department of Agriculture, and, on 
he other, of what may for convenience be called 
a of crop correspondents resident in each 
political subdivision of the country. The functions 
of the administrative bureau, in so far as crop re- 
porting is concerned, are the preparation and mail- 
ing of schedules and the tabulation and publica- 
tion of the results. The functions and organiza- 
tion of the crop correspondents, as compared with 
those of our own country, are somewhat peculiar. 
The political subdivisions of France, ranging from 
the smallest to the largest, are communes, cantons, 
arrondissements, and departments. No exactly cor 
responding subdivision of the territory of the 
United States exists, the nearest approach being 
townships, counties, and States. With the before- 
mentioned political subdivisions of the country in 
mind, the organization of the crop correspondents 
may be described as follows: 

In each rural commune (there are 36,222 rural 
and urban) ig maintained an organization known 
as the Communal Statistical Commission, consisting 
of the chief administrative officer of the com- 
mune, one member of the Municipal Council, and 
i1ot less than three nor more than five farmers. 

In each rural canton, the next largest adminis- 
trative unit, and of which there are 2,911 (urban 
and rural) in France, is a similar organization, 
known as the Cantonal Statistical Commission- 
chief administrative officer of the 


results vary to some extent 


u 
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cory 





members, the 


*Read before a special meeting of United States 
Government Field Agents. 











canton, the Justice of the Peace, other cantonal 
functionaries, and from three to seven prominent 
farmers. 

Each arrondissement, the next largest unit, is 
represented in this crop-reporting system by offi- 
cials known as special professors of agriculture, 
and the departments by departmental professors 
of agriculture; both classes of professors have ac- 
cess to and a deliberative voice in the sessions of 
the communal and cantonal commissions, where 
their functions are largely of an advisory and su- 
pervisory character; both, in the crop-reporting 
system, perform the same supervisory functions 
in the arrondissements and departments as do the 
cantonal commission in the cantons. 

The French system of estimating area and pro- 
duction, it is apparent, is one where the data 
gathered by a corps of reporters, most nearly 
resembling our corps of township reporters, are 
successively corrected, approved, and indorsed, be- 
fore they reach the central office, by the crop re- 
porters of each of the larger subdivision of the 
republic. The figures are always under the control 
of official bodies presided over by an official of 
the various political subdivisions of the country, 
and the process of arriving at a final result may 
be described as a cumulative one. Perhaps after 
all the radical difference between this system and 
that in force in the United States is that in France 
the correctional and revisional functions performed 
by the cantonal commissions and the professors of 
agriculture in the arrondissements and depart- 
ments devolve in our country upon the Crop-Re- 
porting Board, and that the final tabulation of the 
schedules, after they reach the Ministry of Agri- 
culture, is more simple. 

loreign crop statistics, it may be added, when 
considered with reference to single countries sepa- 
rately, present a valuable record of the agricultural 
resources of each, but when the attempt is made 
to consider them totally as a unit, a lack of uni- 
formity in crop-reporting systems, and differences 
in the methods of expressing the results, detract 
in some cases from their value. A striking illus- 
tration found in the statistical statements of 
various countries respecting the condition of the 
crops during the growing season. 

In the crop-reporting system of England an 
average condition is expressed by 100, and varia- 
tions from the average by proportionate figures 
below 100. In Sweden an excellent con- 
dition is expressed by variations from that 
standard are expressed on a descending scale from 
1.9 to t. In Germany an exactly opposite signifi- 
cance is given to the same figures, excellent be- 
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ing expressed by 1, good by 2, fair by 3, and so 


























on. In some other countries the condition re- 
ports are expressed in descriptive terms, i. e., as 
excellent, good, fair, &c. The lack of uniformity, 
as illustrated by this ex:mple, detracts to some 
extent from the value of comparisons in other in- 
stances. 

The establishment i,, ‘90S of an International 
Institute of Agriculture «i Rome, where are as- 
sembled in continuous work delegates from all the 
great agricultural countries of the world, has now 
created a centre from which, it is expected, power- 
ful influences will constanily be exerted for im- 
provement of crop-reporting services, for their ex- 
tension to all countries, for uniformity of statis- 
tical statements, and for a general unification of 
methods of statistical work throughout the world. 

Grain and Cotton Markets 
Quotations on the Chicago and New York mar- 
kets last week were as follows: 
CHICAGO 
WHEAT. 
——-May.—- —July.—— ——Sept.— 
High. Low. High, Low. High. Low. 
March 28. .... 0:0 93% 93% 89% 885% 88% 88% 
March 935% 891g 89 88% 88% 
March 93% 989 88% 88% 88% 
March 93% 89% 88% 89 88 
March 98 89% 88% 88% 88% 
March 28.... § 98 S8% 88% 88% 88% 
Week's range .... 94 9S 891; &S8%% &o R816 
CORN. 
May.—— July.- Sept.— 
High. Low. High. Low. High. Low. 
Mareh 22 TO% 685, TO% 6854 69% 67% 
March TONS GOS, TM4 69% 695, 68% 
March 69% 69 69% 69% 68% 68% 
March O944 OS%s 6944 68% 69 68% 
March 687% 67% 9% BSL, 69 68% 
March 6874 6S 69% 69 69 68% 
Week's range 70% «667% TONGS GON BTN 
OATS 
May.— July.- Sept. 
High. Low High. Low. High. Low 
Mareh 23. .+e+ 4048 «39% 40% 30% 38% 37% 
March 40 40% 38% 7 
March 25 39% 40% 885% 
March 2 o 4015 38% 
March 39% 40 S854 
March 1914 408g 3914 
Week's 39% 40% 38% 
NEW YORK 
COTTON. 
Mar.-— —May ti — 
Hligh. Low. High. Low High. Low 
Mareh 2 18.14 13.00 3 12.20 12.08 11.95 
March 24....13.10 18.01 12.20 11.99 11.93 
March 25....13.06 12.96 12.16 11.98 11.90 
March 26....12.95 12.88 2.08 11.98 11.87 
March 27... .13.00 12.95) 12.15 12.05 11.96 
March 28....18.05 12.97 12.19 12.05 12.01 
12.88 12.08 12.05 11.87 


Week's r’ge.13.14 


The Trend of Grain Prices 
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